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Yesterday’s broad rally in the stock market tends to 
limit somewhat the immediately unfavorable reactions 
of the crash upon business at large. The week’s statis- 
tical signs, however, suggest a developing decline, 
perhaps not serious by itself, which is likely to be 
emphasized by market disillusionment. 
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ESTERDAY’S general 
rally of stock prices 
in the three-hour ses- 
sion of the Exchange, 
the advances ranging 
from 2 to 10 points, 
was obviously a great 
improvement in the 
market situation. Its 

value as reassurance in regard to 

the business outlook is considerably 
less evident, though it has the ser- 
viceable quality from this point of 

view of being much better than a 

continuation of Wednesday’s stock 

declines, 

The actual situation resulting 
from this week’s stock market crash 
can only be guessed at in terms of 
its near-by and ultimate effects on 
business.. Apparently Wednesday’s 
price levels constituted at least a 
temporary low for the decline. The 
buying which in yesterday’s short 
session resulted in sales of 7 million 
shares was in part the result of buy- 
ing movements undertaken for the 
reassurance of the public and the 
sustaining of the market; in no 
small part it was the consequence of 
“bargain buying” in which many 
small investors believed they saw 
opportunities for profitable invest- 
ment or speculation; and im part 
the selling pretty certainly repre- 
sented a continued liquidation of 
speculators’ positions. In view of 
what is privately known of sample 
persona! situations in the liquidation 
movement, it must be considered 
practically certain that some of yes- 
terday’s sellers would have sold just 
the same if prices had been going 
down instead of up. 








Consequences flowing from the 
market crash are numerous and not 
easy to interpret in their ultimate 
place. The most spectacular was 
the decrease of one billion ninety- 
six million in the total of brokers’ 
loans. The statement issued by the 
New York Reserve Bank yesterday 
showed that loans by others had de- 
creased by $1,380 millions, and loans 
by out-of-town banks by $707 mil- 
lions, a total of $2,087 millions. The 
second outstanding feature is that 
the New York member banks in- 
creased their own brokers’ loans by 
$992 millions. Borrowings by New 
York City member banks from the 
Reserve Bank in the week ended 
Wednesday rose by $139 millions, 
and total loans by the same banks 
rose by $1,292 million. The Reserve 
Bank’s action in reducing its redis- 
count rate from 6 per cent to 5 per 
cent was expected, especially after 
news was received that the Bank of 
England had lowered its rate by 
one-half of 1 per cent to 6 per cent. 
In both money centres there was 
some likeness of situation. The Lon- 
don stock market had been seriously 
affected by the New York crash, 
the high 6% per cent rate was con- 
sidered burdensome. to domestic 
trade and industry, and the prob- 
ability of gold imports became 
stronger. In New York, of course, 
the question of gold movements was 
not important, but the market needed 
encouragement and the lower rate 
will probably have some cheering 
effects on business sentiment. 

Three general lines along which 
the effects of the stock liquidation 
may be (Continued on Next Page) 
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expected to show themselves are, first, 
the ruinous losses sustained by many 
thousands of speculators, most of them 
persons of small means whose losses are 
utter calamity, and in this group must 
be included the unhappy buyers on the 
instalment plan of the numerous securi- 
ties whose market value is now far below 
the instalment selling price. Larger 
speculators also have been curtailed in 
their ability to spend, and the aggregate 
of all the losers is certainly heavy 
enough to make an appreciable differ- 
ence in consumption of goods for some 
months to come. 

The second line is the effects upon 
business confidence which may result 
from a realization of the unsoundness of 
the last three year’s propaganda about 
constantly increasing earnings such as 
would justify the inflated prices of the 
late bull market. Considering that what 
a few commentators considered the rea- 
sonable view on this head was disre- 
garded by the public for three years, 
one may well feel a little uncertain as 
to whether this week’s market crash has 
made the truth clear. If it is generally 
understood how wild and unfounded was 
the hypothesis on which the bull market 
was built up, that general understanding 
should naturally repress in considerable 
measure business venturesomeness. 

There is greater prospect of the spread 
of such an understanding in the gather- 
ing evidences of a business recession al- 
ready in process. Despite the eloquent 
contentions of the “new era” “economists” 
there is a pretty sharply defined three- 
year cycle in the earnings of most cor- 
porations. In its present soberer mood 
the public may be willing to absorb the 
logical implications of this fact. 

A third line, the importance of which 
is neither widely appreciated nor sus- 
ceptible of clear delineation at the mo- 
ment, is the banking and credit situation. 
As was the case at the end of last De- 
cember, the New York member banks 
have had to take over a heavy burden 
of speculative loans, with borrowings 
from the Reserve Bank which may be 
expected to show higher figures in next 
week’s return. This development aggra- 
vates the preceding unsound situation in 
a great number of our banks—namely, 
the locking up of resources in relatively 
unliquid assets. 

There would seem to be room also for 
some fear that the banks themselves 
have become unsoundly committed to the 
“investment” mania of the past three 


years. It may be that the late bull mar- 
ket, if it had continued indefinitely, 
would have furnished occupation for the 
huge expansion of investment and flota- 
tion activities which have been the out- 
standing feature of banking and bank 
consolidations of the past year and a 
half. But it is more than probable that 
with the fever over, and likely to be suc- 
ceeded by a considerable period of busi- 
ness moderation, if not of depression, 
that the investment and issuing machin- 
ery of the banks will be recognized as an 
addition to the long list of over-expanded 
industries, which are the real problem of 
present-day business. If it should be 
found that there is a very material over- 
capacity in the banking industry, that 
fact might well have business conse- 
quences difficult to forecast, but assur- 
edly not favorable. 

Ore aspect of the present security and 
banking situation which will probably 
receive more attention than is now given 
to it is the indubitable fact that not 
only were the market prices of securi- 
ties inflated in the recent bull market, 
but that new issues themselves were 
made in amounts not justified by pro- 
spective earnings. The cure for this, in 
respect to the over-issuing corporations, 
will come from the public when and if it 
discovers that the projected higher earn- 
ings of these issues do not materialize. 
The result of such a fact and perception 
would be loss of credit for such stocks, 
and the necessity for corporate appeal 
directly to the banks instead of the in- 
direct method of selling securities to 
buyers who paid for them largely out of 
bank loans. 

Comment on the week’s market crash 
should not omit a word of reprobation 
for one specific feature which both ag- 
gravated the panic and hampered the re- 
covery—this feature being the delay in 
the ticker quotation service. To holders 
of stocks who were in doubt whether to 
sell or hold, who saw quotations going 
down, and who an hour and a half after 
the last current quotation could only 
guess at how far the slump had pro- 
gressed, the uncertainty was a powerful 
breeder of the panic attitude. On the 
support side, the “bargain” buying which 
appeared yesterday would have made its 
appearance much earlier if the ticker 
had given current quotations. If it is 
considered impracticable to suspend trad- 
ing until the ticker catches up with 
sales, it is at least possible to have the 
ticker jump all delayed quotations. This 
course, in so far as the ticker was kept 
at the current figures, would both lessen 
panic and facilitate the appearance of 
buying support. BENJAMIN BAKER. 










FINANCIAL MARKETS 


HE past week has witnessed what 
is unquestionably the worst drop in 
prices that has ever occurred on the 

local Stock Exchange. In the utter de- 
moralization of last Monday and Tuesday 
seasoned issues of undoubted investment 
merit dropped 20 and 30 per cent in 
price, while several recent trading fa- 
vorites of more speculative type came 
near to falling out of sight altogether. 
The decline was universal, no stock of 
any consequence escaping without severe 
loss. A sharp recovery on Wednesday 
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Am. Can..... 14 «=6.20 Radio ...... = 10 
Chrysler .... 12 .10 Mont. Ward. 


To compute the weighted average, mu ulti- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
d 36.6. A complete explanation of the 
theory of the construction of this average 
in The Annalist of —_. 6 

Paine 3. Reprints 0 of this article be ob- 
ed from The Annalist Editorial part- 

, Times Square, New York. 


pa in the short Thursday trading ses- 
sion made up more than half the decline. 

In the catastrophic collapse of last 
Monday and Tuesday hundreds of thou- 
sands of persons, many of whom had 
been led to look upon operations in listed 
stocks as of an investment rather than a 
speculative nature, have lost a large por- 
tion, possibly all, of their capital. There 
is probably scarcely a town or village in 





The Business Outlook. .............-. 857 


PUNE PUMNIRs bcc ctncccvsveweuns 
New Popular Theories of Investment 
and Speculation Go Down in Stock 
Crash, by Emerson Wirt Axe...... 
Liquidation in Securities Accelerates 
Downward Movement of Money 
Rates, by D. W. Ellsworth........ 860 
Causes and Significance of the Marked 
Growth in Foreign Trade Financing, 
by George E. Anderson............ 861 
Steel Corporation Profits Down From 
June Peak 
Europe From an American Point of 
View, by Henry W. Bunn......... 863 
Outstanding Features in the Commodities 864 
Stock Market Averages and Volume of 
EE ads dabannanhdeahedtnedeae 
Bank Debits and Federal Reserve, 
Member and Foreign Bank Statements 867 


859 


I SID vc ccnepesnecameieen 868 

American Security News—Earnings.... 870 

Transactions on the New York Produce 
ee ie 872 


Pennsylvania Securities — Philadelphia 
and Pittsburgh News and Transactions 874 





CONTENTS 





Chicago Securities—Chicago Stock Ex- 
change—News and Transactions... .. 


New England Securities—Boston Stock 
Exchange—News and Transactions. . . 


876 


878 
Southern Securities News—Transactions 

on Southern Exchanges............. 
St. Louis Securities—St. Louis Stock Ex- 


change—News and Transactions... .. 
Pacific Coast Securities News—Trans- 


actions on Coast Stock Exchanges.... 882 
News of Canadian Securities.......... 883 
News of Foreign Securities .......... 884 
Stock Transactions—New York Stock 

Eke scans vasa oe 885 
Current Security Offerings............ 891 
Dividends Declared and Awaiting Pay- 

DU AG suedendsckacddenscbcelosak 891 
Bond Sales, Prices and Yields........ 892 
Bond Transactions—New York Stock 

SE iho ences ketene pbsntakweauen 892 
Transactions on the New York Curb 

| SR Ree Pe 895 
ee 898 
Transactions on Out-of-Town Markets.. 900 








the country where some one has not suf- 
fered financial disaster. Nor has the 
loss been confined to this country. Euro- 
pean investors in our securities have 
been severely punished. 

If these losses had been due entirely 
to the mistaken belief that the-bull mar- 
ket was going on forever, or to an un- 
successful attempt to call the turn of the 
decline, the disinterested observer might 
well take the view that they concerned 
only those who had suffered them. Any 
one who embarks on so notoriously un- 


certain a business as stock trading _, 


stand .the hazard of the die. 

But in this particular case the losses 
have been only in part the result of mis- 
taken judgment of the market situation. 
In an important degree they are the re- 
sult of the break-down of the trading 
mechanism of the New York Stock Ex- 
change. The decline of the past week 
has been due only in part to natural 
causes, to the breaking of the speculative 
bubble. Most of last Tuesday’s collapse 
resulted from the fact that the general 
public could not get quotations from the 
floor of the Stock Exchange within a 
reasonable time and could not even enter 
orders to buy except without limit on 
the price to be paid. There have been 
times during the week when many people 
would have been glad to buy stocks at 
above the prices ruling on the floor of 
the Stock Exchange, but were unable to 
do so because of the impossibility either 
of getting reliable quotations or of enter- 
ing limited orders. 

That such widespread financial loss 
should have been occasioned simply by 
the lack of sufficient personnel and 
proper mechanical equipment is appall- 
ing. A few more telephones and floor 
brokers and an adequate quotation re- 
cording mechanism and this week’s 
panic could not have occurred. Prices 
would doubtless have declined, but such 
a precipitate and unprecedented drop 
would have been impossible. 

The local Stock Exchange is in the 
position of a manufacturer who has car- 
ried through a large advertising cam- 
paign without providing productive ca- 
pacity or clerical force to handle the new 
business. During the past several years 
new stocks have been added to the list 
in enormous volume, chains of brokers’ 
branch offices have been thrown across 
the country, and public interest has been 
stimulated by all sorts of publicity. Yet 
the membership of the local Exchange 
has been increased only slightly and the 
ticker service has not been improved at 
all. The local Exchange has made only 
a feeble attempt to maintain trading 
facilities commensurate with the grow- 
ing volume of business. 

The danger of this course has been 
long apparent. A lagging ticker in a 
rising market is one. thing, in a falling 
market quite another. Many times dur- 
ing the past several years one has heard 
the remark, “This is all very well in a 
bull market, but what will happen when 
a real break comes?” 

If a repetition of this week’s demorali- 
zation is to be avoided, an adequate, 
quotation and trading service must be 
provided before the market again suf- 
fers a real decline, for it is clear that 
the Exchange, with its present facilities, 
cannot handle an average day’s business 
in a period of falling prices. 

The whole problem centres about the 
trader for short turns. It is the short- 
term speculators who make the market. 
If these traders are not provided proper 
facilities for obtaining quotations they 
cannot trade. And if they cannot trade 


Continued on Page 902 
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ONCURRENT with 
the dramatic spectacle 
on the Stock Ex- 
change has occurred 
another collapse, pos- 
sibly of equal impor- 
tance, but which has 
as yet attracted little 
attention. This is the 

collapse of various unsound theories 

of investment and speculation that had 
gained currency during the past several 
years of steadily rising security values. 

What are the causes of the recent drop 
in stocks? What is its significance for 
the investor and stock speculator, and 
in particular what light does it throw 
on the theory of investment and specula- 
tion as developed in recent years? Inci- 
dentally, what is the immediate outlook 
for the security markets? 


Break Does Not Forecast Trade Depres- 
sion 
The present break in stocks does not, 








like most declines of the past, parallel 


or forecast some markedly unfavorable 
development in trade or credit. There 
are uncertainties in the business out- 
look, it is true, and it is by no means 
improbable that a moderately severe 
recession may occur some time within 
the next year. But no really serious up- 
set like that of 1920 is indicated. The 
money situation is actually more favor- 
able than it has been since early 1928. 
Interest rates have declined markedly 
from their peak and we may reason- 
ably expect before many months have 
passed to see really cheap money again. 

The cause of the market’s decline lies 
not in the world of trade and industry. 
or in the credit situation, but within 
the market itself. Prices had been run 
up to fantastic heights, from which a 
serious decline was inevitable. “The only 
question was as to when and how this 
decline would occur. That the situation 
was dangerous had long been patent to 
all experienced and intelligent observers. 

The stock market has for the past two 
years been an independent situation. It 
has moved up or reacted according to 
its own technical position and with lit- 
tle or no regard to outside influences. It 
has broken now simply because the buy- 
ing enthusiasm of the public and the in- 
vestment trusts has subsided and because 
the interests responsible for the advance 
have found it no longer expedient to 
support prices. 


Two Schools .of Speculative Theory 

Of more permanent interest than the 
losses caused by the break is the light 
that has been thrown on certain theories 
of investment and speculation which 
have enjoyed a considerable vogue. 
There have developed two schools of 
stock speculation, which have looked at 
the rapid advance of stock prices in the 
period of 1927-29 in a radically differ- 
ent manner. To one school the bull mar- 
ket has seemed a mad outbreak of un- 
reasoning speculation, comparable on the 
whole with the South Sea and Missis- 
sippi Bubbles. To the other it has 
seemed a reasonable and | permanent 
change in the whole order of things fi- 
nancial. It is worth while to examine in 
some detail the principles of these two 
schools of financial thought. 

The older school, which we may con- 
veniently label the “classical,” seeks to 
solve the riddle of the speculative mar- 
kets by fitting each situation into the 
pattern of past experience. It believes 
that all speculative positions contain 
certain common elements and that specu- 








New Popular Theories of Investment, Speculation 


Go Down in Stock Crash 


By EMERSON WIRT AXE 


lative history repeats itself. The new 
school, which we may call the “ro- 
mantic,” believes, on the contrary, that 
past history is a poor guide and that 
each speculative situation and each se- 
curity must be judged by itself and ac- 
cording to its own individual peculiari- 
ties. The classicist in speculation, in 
other words, emphasizes in the current 
speculative situation those elements 
which are universal to all speculative 


tion is the trend of the general market. 
All stocks move more or less together, 
particularly on the shorter swings. 

5. It is much easié# for the intelligent 
outside observer to forecast movements 
in the general market than movements 
in particular stocks against the market 
trend. 

6. It is more important to know when 
than what to buy. 

7. It is difficult to judge the position 
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situations, while the romanticist under- 
scores the unique and non-recurrent, 


Principles of the Classical School 


We may ovytline the principles of the 
classical school roughly as follows: 

1, Speculation is a difficult and dan- 
gerous art which requires an unusual 
combination of traits of character as well 
as long study and experience. Only a 
few can attain lasting success at jt. The 
speculating public, in the on, ways 
loses. 

2. Speculation must be rigidly sepa- 
rated from investment. Speculation is 
the attempt to gain a profit from a 
change in price, while investment is the 
purchase of property for the sake of the 
income to be derived from it, to ensure 
safety of principal, and often with a 
thought of ready salability. 

3. Speculative history repeats itself. 
Advances are followed by declines and 
declines by advances. All speculative 
cycles have certain common character- 
istics. The task of the speculator is 
recognition in the current situation of 
these universal features however they 
may be obscured by the individual pecu- 
liarities of the particular position. This 
idea of a recurrence of certain patterns 
of price movement applies not only to 
the much-advertised business cycle but 
to other and shorter types of move- 
ments, not only in the market as a whole 
but in individual stocks. 

4. The chief element in stock specula- 


of a company, particularly of most in- 
dustrials, from their published earnings 
reports and balance sheets. There is 
much room for manipulation of the ac- 
counts either for stock market or for 
other purposes. Im any case, the fact 
that the contents of such statements are 
known to the insiders long before they 
are given to the public often impairs 
their value for price-forecasting pur- 
poses. 

8. A market move in one direction is 
always followed sooner or later by a 
move in the opposite direction. In gen- 
eral, the more extensive a move the more 
extensive the reaction from it. 

9. The essence of the art of specula- 
tion is the recognition of a change in 
trend. The test of the speculator’s skill 
is his ability to “call the turn,” or at 
least to recognize promptly that a turn 
has been made. 

10. Losses are inevitable, and an im- 
portant part of the art of speculation is 
knowing when to take a loss. One must 
not be manoeuvred into the position of 
“bucking the trend.” 


Principles of the Romantic School 


The principles of the romantic school 
differ widely from the above. On most 
points, in fact, they contradict flatly the 
beliefs of the classicists. The roman- 
ticist Credo may be set forth as follows: 

1. Every speculative situation and 
every stock must be judged on its own 
merits. What has happened in the past 





is of little interest. In particular, what 
happened prior te 1924 has little or noth- 
ing to do with the current situation. 
Since 1924 we have been in a “new era.” 

2. The old-fashioned distinction be- 
tween speculation and investment is with- 
out value. Speculation merges into in- 
vestment and all investment problems 
contain certain speculative elements. . 
Both speculation and investment must be 
approached in the same manner. 

8. The idea that the purchase of com- 
mon stocks involves considerable risk 
and consequently cannot be regarded as 
investments is unsound. Common stocks 
are excellent investments if purchased in 
sufficient diversification and for the long 
pull. As long-term investments common 
stocks are better than bonds. 

4. There is no such thing as “the 
market.” Individual stocks move differ- 
ently. It is much more important, conse- 
quently, to know what than to know 
when to buy. It is always time to buy 
good stocks. 

5. The worth of a stock may be 
judged reasonably well by an examina- 
tion of annual reports and earnings 
statements. Earnings are usually’ un- 
derstated, but are seldom overstated. 
The possibility of manipulation of the 
company’s accounts for stock market 
purposes or the fact that insiders know 
the contents of statements before they 
are published, does not seriously dimin- 
ish their value for price forecasting pur- 
poses. 

6. It is always a good time to buy 
stocks on a break, because the market 
will always come back. 

7. The trend of stock prices is up- 
ward and is likely to continue so indefi- 
nitely. The day of bear markets and 
severe breaks is over. 

8. Stock speculation, or rather invest- 
ment in common stocks, is neither par- 
ticularly dangerous nor difficult. There 
is a good chance for every one to make 
money at it. 


Opposing Views on the 1929 Market 


These two schools of thought have dif- 
fered sharply on the significance to be 
attached to the movement of stock prices 
in 1929 and to the importance of invest- 
ment trust buying and the heavy public 
margins. The romanticists have main- 
tained that 1929 was simply part of a 
general upward trend and that stock 
prices were permanently on a higher 
plane, due to the general recognition of 
their value as long-term investments. 
This fact supposedly manifested itself in 
the market through the activities of in- 
vestment trusts and individuals buying 
on heavy margins. 

The opposing view may be summa- 
rized by a quotation from an article by 
the writer in THE ANNALIST of Oct. 18. 
“It cannot be denied tHat the present 
crop of public speculatbrs is able to 
stand a greater decline than were its 
predecessors of ten or even five years 
ago. From a short-term standpoint this 
fact undoubtedly is an element of 
strength. But in the broader market 
swings it is to be doubted if heavy public 
margins contribute to the market’s sta- 
bility. * * * These people will sell 
out at some point in a decline, just as 
older generations have sold out, only the 
decline will have to be more extensive. 
The potential public selling is there, and 
in much greater quantity than ever be- 
fore, and.when finally it is brought out 
the results are likely to be as unpleasant 
as they will be spectacular.” 

The decline of the past fortnight. has 
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of course demonstrated the unsoundness 
of most of the new principles of specu- 
lation. It is, after all, the same old 
stock market, an immensely difficult, 
dangerous and treacherous game, which 
requires great technical skill, long ex- 
perience, courage, caution, persistence, 
flexibility, patience and intrepidity. Un- 
sound principles of speculation have 
yielded high returns over the past sev- 
eral years of continued rising prices. 
But they will not work in a period of 
horizontal or downward trend. The re- 
sult of their general application is 
shown in last week’s market crash. 
What is the outlook for stock prices 
over the next several months? The fact 
that prices of many stocks are still fairly 


Liquidation 


enananniienenaneneey 


HE effect of recent 
open market opera- 
tions of the Federal 
Reserve Banks has 
now been definitely 
augmented by heavy 

TA liquidation in security 
act Gace. 2d: and commodity mar- 

=a kets, and short-term 
interest rates have fallen sharply. As 
shown by Charts 1 and 6, the seasonally 
adjusted daily average rate of 4-6 months 
prime commercial paper for October was 

6.10 per cent, as against 6.12 per cent for 

.September and 6.23 per cent for the peak 

month of August. For bankers’ accep- 

tances the October average was 5.02 per 
cent, as against 5.12 per cent for Sep- 
tember and 5.49 per cent for the peak 
month of June. For time money the peak 
came still earlier at 9.37 per cent in May, 
whence the seasonally adjusted average 
tate fell to 8.61 per cent in September 
and to 7.34 per cent in October. And in 
call money the decline has naturally been 
sharpest, from a peak of 9.65 per cent in 

May to 8.74 per cent in September and 
to 6.09 per cent in October. At the end 
of October 90-day acceptances were 
quoted at 45% per cent, against the re- 
cently prevailing level of 5%; commer- 
cial paper at 6, against 6% per cent, and 
60-90-day time loans at 6, against 9 per 
cent at the end of September. 

Ever since July, 1928, when the com- 
mercial paper curve crossed the 5 per 
cent line, the stock market may be said 
to have been completely out of touch 
with the financial trend. Now that con- 
ditions are completely reversed, it is a 
question just when, if ever, the former 


Chart 2. 


tT 


MIME 3 





high, the likelihood of a business reces- 
sion next year and the fact that there 
was clear evidence of large scale dis- 
tribution last August and September all 
suggest that this is a bear market and 
that prices should decline further. 


Prospects in a Bear Market 


There are, however, two important 
facts which somewhat modify such a 
prospect. There is no doubt that the 
present crash is extraordinarily severe. 
Even the Northern Pacific panic of 1901 
and the A. O. Brown collapse in March, 
1907, did not cause such complete de- 
moralization. The severity of the pres- 
ent decline leyves a much smaller dis- 
tance to fall and suggests a more ex- 


tensive rebound. The money situation, 
also, is a favorable item. Money rates 
have fallen considerably over the past 
three months. There is plenty of gold 
in the country and the Federal Reserve 
Board can, if it wishes, bring money 
down to the 1924 level. With the market 
finally broken there is every reason for 
the board to relax its pressure on the 
money market. 


Considerable Rally Probable 


Even if we are in a bear market, there 
is good reason for expecting a consider- 
able rally in stock prices some time, with- 
in the near future. In the bear market 
of 1902-03 stocks declined from Septem- 
ber, 1902, to December, but then rallied 


sharply into the middle of January. In 
1907 stocks declined from the beginning 
of the year until March, but then rallied 
vigorously and did not resume the de- 
cline for several weeks. In the bear mar- 
kets of 1910 and 1913 there were similar 
rallies after the first upset. In 1916-17 
the market broke sharply in December, 
1916, and in February, 1917, but there- 
after rallied for two months. In 1919-20 
the breaks of November, 1919, and Febru- 
ary, 1920, were followed by a strong 
rally in March, and prices did not de- 
cline again until late April. In the pres- 
ent instance, therefore, after two de- 
clines, one of them particularly severe, 
we may reasonably expect a good rally 
to develop shortly, bear market or no. 


in Securities Accelerates Downward 
Movement of Money Rates 


been, of course, to bring about a sharp 
rise in foreign exchange rates. Chart 2 
shows the course of sterling exchange 
during the last three months. There is 
now only a small gap between the level 
of current quotations and the estimated 


New York from 6 to 5 per cent, despite 
the reduction in the discount rate of the 
Bank of England from 6% to 6 per cent, 
will, of course, be an added influence 
tending to bring about gold exports, 
since the British rate is now a full one 
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relationships will be resumed. That the 
stock market henceforth may be expected 
to pay more attention to fundamental 
conditions than it has in the last year 
goes without saying; but just how long 
the period necessary to complete read- 
justment will be is made doubly uncertain 
by the wholly abnormal course of events 
which led up to the wholesale liquidation 
of the past eight days. 

Outside of the rise and the increased 
activity in the bond market, the most 
immediate effect of easier money has 




















































































































gold export point, and there is every per cent above the New York rate. The 
indication at the moment that we are Chart 1. 
now on the verge of a fresh outflow of 
gold from this country which may pos- ior 
sibly be comparable with the famous 
$500,000,000 which left our shores in 1927 ——_— q 460 
and 1928. Not only sterling, but German 
marks and French francs are also close y 
to their gold export points. A loss of 440 
$500,000,000 in gold now would not, of 
course, mean a net loss of $1,000,000,000 y 
since the Summer of. 1927, as we have ‘Se 
been gaining gold, on balance, since the 
end of June, 1928, when the low point in E l400 
the monetary gold stock of the United 
States was reached at $4,109,000,000. 
Due to moderate but steady imports F{380 
month by month since that date, the gold 
stock total had risen by the end of Sep- 
tember, 1929, to $4,370,000,000, making | | F peo 
the net loss from the record peak of 
$4,610,000,000 only $240,000,000. ca. ayn 
With the disastrous collapse of the | J 
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reduction. of the New York rate, inci! 
dentally, was logically to have been ex- 
pected; but the action of the Bank of 
England was rather surprising, though 
at the same time it seems to indicate 
considerable confidence in the power of 
the new 6 per cent rate to attract gold 
from the United States. 
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It should not be overlooked that for 
Canada, when it has recovered from the 
deflation in Canadian security prices, 
the sudden change in the financial posi- 
tion of the United States will be most 


beneficial. For many months Canada- 


has been off the gold standard, so far 
as the United States is concerned, and 
early in October the situation became 
even more acute with the decline in the 
British-Canadian exchange rate below 
the gold export point without any gold 
being shipped.. The recent course of gold 
movements to and from the United 
States is shown on Chart 3. 

In the discussion which follews, the 
observations and conclusions are based 
on data for the first four of the five re- 
porting dates falling in October. The 
data for Oct. 30 will, of course, show 
drastic changes to have occurred in thc 
principal banking statistics. 

Chart 4 shows the position of the Fed- 
eral Reserve banks. During October the 
principal open market operations of 
these institutions consisted in a continuap 
tion of purchases of acceptances in 
greater than the usual seasonal amounts, 
bringing average holdings for October, 
allowing for seasonal factors, back to the 
level of last February, when the Reserve 
Board issued its final warning against 
speculation simultaneously with the first 
increase in the British bank rate. These 
open market operations, together with 
liquidation in stocks, have enabled the 
member banks to repay their borrowings 
from the Reserve banks, so that average 
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rediscounts for October were lower than 
in any preceding month back to May, 
1928. During the period of heaviest 
liquidation last Tuesday it was reported 
that the Federal Reserve Bank of New 
York was also buying government se- 
curities in order to avert a serious credit 
strain imposed upon the New York 
banks by the heavy calling of loans by 
“others.” 

Chart 5 shows fhe position of the mem- 
ber banks. In October, as the chart 
shows, commercial loans of reporting 
member banks began to show the influ- 
ence of the decline in general business 
activity which began in August, a de- 
velopment which has served to augment 
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Chart 6. 
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the other influences which have recently October; but the recent decline of more 
been operating on the side of easier than $600,000,000 which nas occurred 
money. Loans on securities, on the con- in that important item, a _ develop- 


trary, continued high, the seasonally ad- 
justed daily average for October (with 
the fifth week estimated) being the high- 
est of any month on record. The con- 
tinued rise in security loans is merely a 
perfect illustration, however, of the well- 
known impossibility of immediate liqui- 
dation of security loans until some time 
after stock prices have passed their peak. 
Investments of reporting member banks 
showed little change, on the average, in 


ment which seemingly has passed prac- 
tically unnoticed except in the Federal 
Reserve Bulletin and in these columns, 
was, as is now clear, a decidedly un- 
favorable omen with respect to the tech- 
nical position of the stock market. 

The period of money stringency is now 
definitely past, provided there has been 
no impairment of the liquidity of the 
banks by the crash in the stock market. 
But the after effects of the recent credit 


strain will remain to plague business for 
an indefinite period into the future. 
Economic forces work surely but relent- 
lessly, as builders and owners, who are 
now in some instances having to pay 
what to them seems like preposterous 
fees and bonuses for the making or re- 
newing of loans on real] estate, are aware 
to their sorrow. So with the reciprocal 
relationships of the money market, the 
stock market and general business ac- 
tivity. With the passing of the present 
crisis it is perhaps not too much to hope 
that a knowledge of fundamental eco- 
nomic conditions will again become an 
isset and not a liability. 
D, W. ELLSwortH. 
Chart 5. 
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Causes and Significance of the Marked Growth in 
Foreign Trade Financing 


By GEORGE E. ANDERSON 


OR well toward a dec- 
ade American capital 
has been freely fi- 
nancing the foreigner 
in his industrial un- 
dertakings. The ex- 


its 

a tension of loans to in- 

A Tal ‘es 

ry ¥ dustrial and commer- 
aS 


FATA esl 

N erat cial establishments 
abroad has come to be a commonplace 
with the investing public in the United 
States and it has likewise become a com- 
monplace that American capital, espe- 
cially that invested in foreign branches 
of American banks, is being used in in- 
creasing amounts in the financing of all 
forms of trade in other countries. The 
fact, however, that there has grown up 
in the United States itself a large busi- 
ness in the financing of the import and 
export trade of foreigners abroad—trade 
between other countries and countries 
other than the United States, much of 
which trade is in competition with the im- 
port and export trade of the United 
States—has come as a rather startling 
surprise, although, as a matter of fact, 
it is quite to be expected, since it is the 
natural outcome of the international 
financial position of the nation. 
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Tremendous Increase in Foreign 
Financing 


The latest report of the American Ac- 
ceptance Council showing the amount of 
bankers’ dollar acceptances outstanding 
on the 30th of September indicates that 
of the total volume of such acceptances 
outstanding on that date, amounting to 
$1,272,270,545 (within $12,000,000 of the 
highest total on record), the sum of 
$346,589,000, or over one-fourth, repre- 
sented funds advanced by American 
banks on the basis of goods stored in or 
in transit between foreign countries. 
This total is larger than the volume of 
acceptances covering the import trade of 
the United States. The growth of this 





business has been cited by the council 
authorities as indicating that “America 
is the grantor of an ever-increasing vol- 
ume of acceptance credit to finance the 
trade of other countries, the volume hav- 
ing grown to more than $300,000,000 in 
a little over four years.” 





BANKERS* ACCEPTANCES AND } 
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The banks in the New York Federal 
Reserve district report an increase of 
$45,000,000 in the volume of acceptances 
held during September, while the banks 
in the Cleveland, Richmond, Atlanta, 
Chicago, Dallas and San Francisco dis- 


tricts report a total increase of $20,000,- . 


000. The months of September, October 
and November usually show the greatest 
increase in the volume of this business so 
that it is probable that the totals above 
given will be materially increased in the 
next two months and that the total vol- 
ume and proportion of this business de- 


voted to the financing of purely alien 
trade will be larger. 


Acceptance Business Confined Mostly to 
Foreign Trade 


Primarily and principally the accept- 
ance business of the American banks re- 
lates to foreign trade and international 
finances, for while there is no particular 
reason, except that of mere convenience, 
why the acceptance system should not be 
applied more generally to domestie ship- 
ments of goods and domestic warehouse 
credits, these two domestic items, $17,- 
092,000 and $137,478,000 respectively, to- 
gether form only about 8 per cent of the 
whole. The close connection between the 
aceeptanee business and foreign trade, 
both of the United States and foreign 
countries, is indicated by the fact that of 
the total of $1,272,270,000 of acceptances 
outstanding in September of the current 
year, $1,071,795,000 was foreign trade 
financing, i. e., $327,944,000 in import 
bills, $397,262,000 in export bills and 
$346,589,000 in bills based on goods 
stored in or in transit between foreign 
countries. As between this year and last 
import bills increased by only $7,036,000, 
or 2.2 per cent; export bills by $27,346,- 
000, or about 7.4 per cent, and bills based 
upon goods in foreign countries or in 
transit between foreign countries by 
$175,750,000, or 102.7 per cent. In other 
words, of the total increase in the volume 
of acceptances between September, 1928, 
and September, 1929, amounting to $268,- 
104,000, the amount of $175,750,000, or 
almost exactly two-thirds of the whole, 
was in acceptances on foreign goods 
abroad. Over half of the total accept- 
ances in force in the period under review 
have been paper in the import and ex- 


port trade of the United States, $327,- 
944,000 and $397,262,000 respectively, or 
a total of $725,206,000. This great vol- 
ume of business, amounting at this one 
date to about one-seventh of the entire 
import and export trade of the United 
States for the entire year, covers the 
American end of the ordinary transac- 
tions of the international movement of 
commodities on a credit basis. 

It may readily be appreciated, however, 
that the matter of ownership or destina- 
tion of commodities in this foreign trade 
cannot always be clearly defined. An 
American firm may order goods in Ger- 
many, for example, and cover the cost 
by an acceptance placed in the United 
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States although the goods may remain 
If these 
goods are eventually brought to the 
United States the transaction is merely 
the ordinary financing of American im- 
port trade. If, however, the goods are 
shipped from Germany to some other 
part of the world, as often happens, it 
becomes the financing of German trade 
with other parts of the world although 
an American firm may be the interme- 
diary. Conversely, a tin exporter at 
Singapore, for example, as is quite com- 
monly the practice, may ship tin from 
Singapore consigned to New York with 
option of diverting the shipment to Ham- 
burg, the destination to be determined 
while the tin is en route according to ui- 
timate sale or the course of the market 
in the two ports; but by arrangement the 
shipper draws upon an American bank 
against the shipment. .This-draft, when 
accepted, becomes the financing of ordi- 
nary American import trade or the fi- 
nancing of trade purely alien so far as 
the United States is concerned, according 
to ultimate destination. It is readily 
seen how the financing of the import and 
export trade merges into that of financ- 
ing trade between foreign countries; and 
out of the maze of transactions which 
constitute the interchange of commodities 
the world over, with all the complitated 
modifications of direct transactions which 
such interchange involves, has arisen the 
business of financing such purely foreign 
transactions. 


Former Unsatisfactory Conditions Rem- 
edied by the Acceptance 


Such transactions, however, would 
probably never have approached their 
present volume and importance had there 
not -been a basic change in the financial 
position of the United States and a cor- 
responding change in American financial 
practice. The development of the accep- 
tance market in the United States has not 
been accidental, fortuitous or artificial. 
{t has resulted naturally and irresistibly 
from the changed relation of American 
banking to foreign trade. In the period 
of expansion of the foreign trade of the 
United States immediately previous to 
the World War, it was the common com- 
plaint of American exporters and im- 
porters that the financing of their -for- 
eign trade was difficult, or at least was 
disadvantageous to them, in the fact that 
there was no acceptance market in the 
United States, the result being that a 
large part of their foreign financing was 
done in London which naturally exacted 
a profit from the business. 

With the rise of the United States as 
a dominant factor in the international 
financial situation during and imme- 
diately after the war, however, this con- 
dition rapidly changed. The steadiness 
of the exchange value of the American 
dollar, the necessity on the part of most 
nations with depreciated currencies to 
maintain large balances in the United 
States for the support of their curren- 
cies, the condition in international trade 
and finance which caused the immense 
accumulation of gold in the United 
States, the dominance of the United 
States as the chief money lending power 
of the world—all these and other similar 
reasons led to a large accumulation of 
foreign balances in American banking 
institutions. 

United States the Worid’s Banker 


At the close of last year these foreign 
balances, in the form of cash deposits 
in American banks or short term invest- 
ments in various forms, amounted to 
$2,985,141,000, of which $1,750,943,000 
was in deposits in American banks. The 
total of similar deposits or short term 
funds due Americans from other coun- 
tries amounted to $1,347,047,000, leaving 


a balance against the United States of 
$1,638,094,000, of which $1,552,893,000 
was the excess of foreign cash deposits 
in the United States over American cash 
deposits abroad. In other words the 
United States has become the world’s 
chief banking institution and into this 
bank has flowed not only vast sums be- 
longing to foreign governments main- 
tained here for fiscal purposes but also 
vast commercial balances of foreign 
banks and commercial concerns main- 
tained for the financing of foreign trade, 
for profitable investment and for general 
international financial purposes. London 
continued to hold and still continues to 
hold great cash or short term balances 
of this sort, but the dominant position in 
this line of business was transferred 
from London to the United States. 

Upon these funds in American banks 
foreign depositors have continued to 
draw not only in their direct transactions 
in the import and export trade of the 
United States and other countries but 
also in trade between themselves, pre- 
cisely in the same manner that an At- 
lanta purchaser of goods in Chicago may 
pay .for them in a check or draft on a 
New York bank. While it is a good story 
to emphasize the romantic or dramatic 
features of American banks * financing 


trade between Germany and Brazil, for. 


example, with American money, candor 
compels the admission that after all 
much of such financing at least is done 
with German or Brazilian money deposit- 
ed in American banks. 


Amazing Growth of Acceptance Business 


The total acceptance business done by 
American banks has grown from about 
$600,000,000 in September, 1926, to $863,- 
823,000 in September, 1927; to $1,004,166,- 
000 in September, 1928, and to $1,272,- 
270,000 in September, 1929. Among the 
foreign holdings of short term funds in 
the United States at the end of 1927 was 
$406,383,000 in American acceptances; at 
the end of 1928 these holdings amounted 
to $569,581,000, considerably more than 
half of the total acceptance business held 
by American banks at the end of each 
year. It should not be inferred that there 
is necessarily any close connection be- 
tween the amount of foreign funds on 
deposit in American banks, and foreign 
holdings of American acceptances. For- 
eign funds deposited in American banks 
are usually invested to the best advan- 
tage without respect to their relation to 
foreign trade or other considerations, 
and, all conditions considered, in accept- 
ances, brokers’ loans, treasury certifi- 
cates or otherwise. 

The chief significance in the large in- 


Steel Corporation Profits 
Down From June Peak 


total earnings of the United States 
Steel Corporation, after expenses, 
Federal taxes and interest on bonds of 
subsidiaries, but before depreciation, 


A “ictal ear for seasonal variation, 


correlation was unusually high. The peak 
of steel ingot production, allowing for 
seasonal variation, also came in June, 
followed by a slight decline in July and 
more pronounced monthly decreases into 



























































were larger in the third quarter than in October. In September average daily 

NET EARNINGS- U S STEEL CORPORATION 

AVERAGE PER BUSINESS DAY 
ADJUSTED FOR SEASONAL VARIATION 
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any previous quarter in the entire post- 
war period. On a monthly basis, how- 
ever, the peak of the present cycle in 
steel earnings came in June, with a 
slight decrease in July and August. and 
a more pronounced decline in September. 

The cyclical fluctuations in earnings of 
the Steel Corporation in recent years 
have coincidea closely with those of steel 
ingot production for the entire industry, 
and in the second and third quarters the 


steel ingot production adjusted for sea- 
sonal variation was 10 per cent below its 
June peak, and earnings of the Steel 
Corporation showed a corresponding de- 
crease of 7% per cent. In view of the 
reduced rate of operations in the steel 
industry since the beginning of October, 
there has undoubtedly been a further de- 
cline in earnings, although thus far there 
has been no indication of more than a 
gradual further recession. 


crease in foreign investments in Amer- 
ican acceptances lies in the fact that 
managers of foreign funds have found 
American acceptances increasingly valu- 
able for investment purposes. The gen- 
eral increase in the volume of the accept- 
ance business in American banks, which 
amounted to $268,104,000, or nearly 27 
per cent, between September, 1928, and 
September, 1929, or over $600,000,000, or 
106 per cent, between September, 1926, 
and September, 1929, has been due to the 
constantly increasing strength of the 
United States as the world’s great bank- 
er, to an increasingly enlightened policy 
on the part of the Federal Reserve Sys- 
tem and other American banks, to a con- 
stantly increasing recognition of the 
value of acceptances as short term in- 
vestments and to the increasing pressure 
of American and other foreign trade for 
this variety of credit accommodation. 
These favorable factors are increasing in 
their influence, and as the machinery for 
handling such commercial paper is im- 
proved it is likely that American banks 
and other investors will absorb an in- 
creasing proportion of the acceptance 
business of the world. 


Types of Transactions Financed 


The development of the business in ac- 
ceptances covering goods outside of the 
United States and not owned in the 
United States*in the present volume is 
something comparatively new in Amer- 
ican finance. Much of it grows naturally 
out of the position of this country as the 
world’s chief banker, but it has other 
features which give it a closer relation 
with the increasing complications of 
American trade in other countries and 
with the constant increase in American 
industrial and other investments abroad. 
Much of this special branch of the ac- 
ceptance business arises in the transac- 
tions of branch houses or closely affiliat- 
ed correspondents. It has been greatly 
facilitated by the advantages offered 
by branch banking houses—American 
branches of foreign banks and foreign 
branches of American banks. As indi- 
cated above, the immense deposits of for- 
eign money in American banks afford 
the means whereby a buyer in South 
America, for example, may most conve- 
niently finance a purchase in Europe, or 
whereby a German purchaser of raw ma- 
terials in the Far East or South Amer- 
ica may cover his purchase by arranging 
for an acceptance draft through an 
American bank. 

A considerable part of this business 
also arises from the operations of affil- 
iated corporations. Ore shipments from 
Sweden to Germany have been financed 
by Cleveland banks through the media- 
tion of ore firms in the Cleveland dis- 
trict. Shipments of tin, rubber and other 
raw materials from the Far East are 
often financed by New York banks 
through the mediation of New York con- 
cerns. Grain shipments from South 
America to Europe are often financed 
through acceptances placed with Chicago 
banks by way of Chicago grain dealers. 
Nearly all such transactions develop in 
connection with foreign trade, and it na- 
turally follows that nearly all such busi- 
ness is done by banks in the great im- 
porting and exporting centres of the 
country. 


New York Leads 


New York handles by far the larger 
portion of the business, with Boston next, 
then Cleveland, Chicago and San Fran- 
cisco in the order named. In the New 
York district these .transactions cover 
nearly every sort of commodéty. In Bos- 
ton they cover mostly the handling of 
wool and leather. In Cleveland they 
grow in large part out of the iron, steel 
and iron ore trade. In Chicago they have 


C0) aa | 





2Qrea 


S-~ 


tin 





~~ A 





22ra 


Ere 


tir 





Friday, November 1, 1929 





THE ANNALIST 


863 





mostly to do with grain, while in San 
Francisco they cover commodities related 
to the Far East. 


Rapid Growth Despite Tight Money 


The acceptances themselves cover a 
wide range of conditions. Under the 
Federal Reserve System the drafts may 
run as long as six months. The bulk of 
the business, however, is in compara- 
tively short term paper—thirty, sixty or 
ninety days’ time. One surprising feature 
of the business is that its volume should 
be so great at a time when American 
interest rates have been so much higher 
than the interest rates in other coun- 
tries. 

While the volume of this financing of 
purely alien trade by American banks 


Europe 


HE inevitable has hap- 
pened, but sooner than 
any one expected, and 
quite too soon. On 
the very day of the 
reconvening of the 








French . Parliament, 
namely, Oct. 22, the 
Briand Government 


fell. Right orators demanded immediate 
discussion of the decisions taken at The 
Hague, including Rhine evacuation. 
Briand stood out for postponement of 
such discussion until the work of The 
Hague conference should be completed. 
A government proposal of such postpone- 
ment was turned down by the Chamber, 
288 to 277, and out went Briand and his 
colleagues. The Radical Socialists and 
Socialists proper, who assisted in the 
little operation, had no objection what- 
ever to the proposal, but, violently op- 
posed to the domestic policies of the gov- 
ernment (especially in fiscal matters), 
they seized the opportunity to overthrow 
it. The resulting situation is a very 
unhappy one. It is a pity the Socialists 
could not hold their wild horses a few 
weeks longer, for the Briand Government 
was indicated by every respectable oracle 
for the phase to conclude with institution 
of the Young plan. That the consum- 
mated Young plan will be ratified by 
Paris may scarcely be doubted, but the 
political complications induced by the 
business of the 22d may delay such rati- 
fication, and “in delay there lies no 
plenty” in that connection. Altogether 
an unseasonable and unhappy develop- 
ment. Some further comment thereon 
will be found below. 

The British Parliament reassembled 
on Oct. 29. 


GREAT BRITAIN 


ARLIAMENT reassembled on Oct. 
P 29. It promises to be a memorable 

session. The main problems con- 
fronting it concern: The resumption of 
diplomatic relations with Russia; the 
overture to Egypt, and the industrial 
situation, including the demands of the 
miners and unemployment, the last- 
named, of course, being the problem of 
problems. 

In the seven-day period ended Oct. 23 
the gold holdings of the Bank of Eng- 
land were increased by £88,000 (in the 
next preceding seven-day period they 
were increased by £936,000), and the 
“reserve in banking department, gold 
and notes” was increased by £2,946,000 
(in the next preceding seven-day period 
it was increased by £4,531,000). The 
total of gold holdings on Oct. 23 was 
£133,021,134, as against £130,340,000 on 
Oct. 2, the lowest figure since return to 
the gold standard. The proportion of 
reserve to liabilities on Oct. 23 was 31.80 





seems surprising, it is in reality no 
greater than what may reasonably be 
expected. Since American capital has 
come to take the lead in general inter- 
national financing, it must, of necessity, 
if it is to hold its position, maintain and 
increase this international service. In 
this line of business American banks are 
now merely doing business which has 
been done for many years by banks in 
other countries. 


Significance of Recent Growth 


The more recent developments in for- 
eign financing indicated by the trend in 
the acceptance market are merely the 
logical development of the position of 
the United States in international fi- 
nance. The significance of this broaden- 


ing of the American acceptance market 
should not, however, be overlooked, 
whether the funds thus employed are 
purely American or foreign. The inter- 
national movement of short term funds in 
recent years has been in favor of the 
United States to a degree probably not 
equaled at any other time in any other 
country. The great credit balances held 
in this country by foreign interests have 
been taken by many authorities as a con- 
stant threat to the stability of the coun- 
try’s financial position, and this has been 
the case especially in view of the large 
holdings of American acceptances by 
foreigners, including particularly the 
French Government. 

It is significant, however, that during 
the whole of the recent movement, in- 


cluding September, foreign purchases of 
American or rather dollar acceptance: 
have increased. It is evident that the 
conditions which have brought about the 
placing of large foreign balances in 
American banks are still in operation, 
and there is nothing to indicate that they 
will not continue to operate indefinitely. 
The development of the American accep- 
tance market has been a natural result. 
No better proof of the stability and 
soundness of the whole acceptance situa- 
tion, or indeed of the whole international 
financial position of the United States, 
could be asked than that afforded by this 
increasing participation of foreign capi- 
tal in an acceptance market which, 
though American in site, is international 
in its scope and usefulness. 


From an American Point of View 


By HENRY W. BUNN 


per cent, as against 28.04 per cent on 
Oct. 16 and 57.97 on June 13 (the high- 
est of the year and the highest for any 
seven-day period since Sept. 21, 1923). 
The lowest percentage of this year was 
that of Aug. 7, namely, 22.41. 

The largest gold holdings of this year 
were those of June 13, namely, £164,211,- 
400; the largest in the Bank’s history 
were those of Sept. 12, 1928, namely, 
£176,584,362. The increase of gold hold- 
ings reported for Oct. 9 was the first 
increase reported since the second week 
of July. 

Shipping conditions are reported very 
bad. 


FRANCE 


OME notice was taken above of the 
S French domestic political crisis. On 

Oct. 25 Edouard Daladier, leader ot 
the Radical Socialist party, was invited to 
form a government. Consider what he 
was “up against.” The total member- 
ship of the French Chamber is 607. The 
Radical Socialists are the most numerous 
group. in the Chamber, but, even so, 
number only 125. The Socialists proper 
number 100. M. Daladier’s main prob- 
lem was to procure participation of the 
Socialists in his proposed government. 
This procured, it would remain to con- 
ciliate the support of the Left Radicals 
(53 Deputies) and the Republican So- 
cialists (31). And, all the above ac- 
complished, it is seen that his majority 
would be but a very narrow one. 

But, still worse, it would, considering 
the fluidity of French political attach- 
ments, be exceedingly precarious. And 
how to break down the Socialists’ oppo- 
sition to anything short of major partici- 
pation in any government coalition? For 
these Socialists are the real article, 
pointed for the Socialist millennium; and, 
perhaps, to forego that ancient resolu- 
tion, maintained in the face of so many 
temptations, would be not only renega- 
tion, but also disastrous policy. For, be- 
like, their greatest element of strength 
is uncompromisingness, | consistency, 
whereas “consistency” is emphatically 
not the word for the Radical Socialists, 
whose very name is disingenuous, since 
they are not Socialists, but advanced 
Liberals. 

But suppose M. Daladier to discover 
powers of persuasion superior to those 
of his predecessors in the leadership of 
the Radical Socialist party and to win 
over the Socialists. Scarcely less the dif- 
ficulty to conciliate the support of the 
minor Left groups mentioned above. To 
be sure, if Briand would accept the for- 
eign portfolio and accompany his ac- 
ceptance with marked expressions of cor- 
diality, this difficulty, too, might be sur- 


mounted; but if he should decline no 
other sufficent lure suggested itself. 

Obviously, M. Daladier was “up 
against” a “real proposition.” 

M. Daladier displayed energy and ad- 
dress. On the 27th he was able to an- 
nounce that Briand had with marked 
cordiality accepted the offer of the for- 
eign portfolio, and the same day the 
Socialist members of Parliament in cau- 
cus assembled voted, 36 to 12, to recom- 
mend to the national council of their 
party acceptance of Daladier’s offer of 
equality between Radical Socialists and 
Socialists in respect of number of port- 











subsidiaries 


this year. 














MIDLAND 
UNITED 


COMPANY 





This company (formerly Midland Utilities In- 
vestment Company) owns and controls public 
utility companies serving 662 communities in 
Indiana, Ohio and Michigan, with an esti- 
mated population of 1,515,941. 
subsidiaries in the Midland group are: 


Northern Indiana Public Service Company 
Interstate Public Service Company 

Indiana Service Corporation 

Chicago South Shore and South Bend Railroad 
Central Indiana Power Company’s operating 


Indiana Hydro-Electric Power Company 
West Ohio Gas Company 
Gary Railways Company 


The total investment of subsidiaries in proper- 
ties was $225,501,195.60 at the beginning of 


Common stock of the Midland United Company 
_ ts listed on the Chicago Stock Exchange. 


MIDLAND UNITED COMPANY 


Peoples Gas Building, 122 S. Michigan Ave., Chicago 


folios in his projected new Cabinet. It 
was noted, however, that the chief So- 
cialist leaders in Parliament, as Leon 
Blum and Vincent Auriol, opposed such 
acceptance. The Socialist National Coun- 
cil was to meet on the 28th. The coun- 
try waited breathlessly. 

All of the 28th the Socialist Council 
debated without reaching a decison. As 
this is being written (the morning of 
the 29th) the situation is quite in the 
air. . 

Daladier is the son of a village barber 
and before the war he taught school in 
a small town. He has an excellent war 


Continued on Page 875 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, October 29, 1929 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
stands at 144.0, a de- 
cline of 1.5 point from 
last week (145.5) and 
compares with 1488 
last year at this time. 

> Among the many as- 

tounding features that accompanied the 
spectacular decline in stock prices last 
week, not the least unusual is the relative 
immunity of commodity prices from sym- 
pathetic declines. As a whole, the whole- 
sale price index declined only about 1 











ket. It is not improbable that subse- 
quent events will have their repercus- 
sions on commodities, but at present it 
is fair to say that uhdue speculation has 
been practically negligible in commodi- 
ties, that accumulation of stocks usually 
accompanying a period of inflation has 
been absent, that there has been no in- 
flation of prices, that prices fairly repre- 
sent the technical position, and that 
prices remained almost undisturbed in 
face of the three crashes in stock prices 
that reduced stock trading to a semi- 
panic. 

Spot prices of corn, wheat, rye and 




















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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6. 8. Mis- All 
1.Farm 2. Food 3, Textile . 5. Building 7.Chem- cella- Com- 
1928. Products. Products. Products. Fuels Metals. Materials. icals. neous. modities. 
October ....... 149.4 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
November .....148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. 
January ....... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ...... 145.8 146.7 154.4 161.9 126.9 164.0 134.6 129.0 146.6 
MD dcocecess 145.4 144.2 153.7 161.3 131.1 154.0 1344.9 123.6 146.5 
METS ccccccecss 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
DP csc cceceess 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
er . 139.8 146.0 147.9 163.5 128.4 153.1 134.6 130.3 144.7 
GE wcccee . 471 164.2 147.0 162.8 128.3 153.4 134.6 129.9 149.1 
August ........ 147.4 14.8 145.5 161.3 127.9 153.6 134.0 127.1 148.6 
em 145.5 14.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
October 143.0 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
1928. 
a See 147.0 152.7 156.0 166.0 123.5 153.8 134.9 119.7 148.8 
1929. 
Oct. 1 . 143.2 152.1 147.0 160.1 127.3 152.6 134.0 127.0 145.9 
Oct. Me éocsdas 144.5 151.5 146.5 159.3 126.8 152.3 134.0 127.9 146.1 
Oct — Pere 143.5 152.2 146.6 163.5 126.8 152.3 134.0 127.0 146.2 
Oct iieceee 142.9 151.3 7146.8 163.5 126.8 152.3 134.0 126.8 145.5 
*Rovised ..« 140.7 149.1 146.4 163.5 126.3 152.3 134.0 126.1 144.0 
Vv: 














per cent in the face of stock declines 
roughly averaging between 40 and 60 per 
cent. It is to be remembered that every 
effort was made by means of the bank- 
ers’ consortium, the lowering of margin 
requirements and the reported invest- 
ment trust buying to buoy up the stock 
market. No such extraordinary measures 
had to be taken in connection with whole- 
sale commodities. The decline in grains 
were no greater than normal and the 
announcement of the Farm Board that 
it would make $100,000,000 available for 
grain cooperative financing only tem- 
porarily affected prices. Cotton prices 
also sagged somewhat but, on the whole, 
withstood the impact which struck the 
financial world. 


No Inflation in Prices 


The decline in coffee prices was caused 
by forces within the trade itself and had 
already begun some weeks ago, reaching 
a climax on Monday uninfluenced by the 
stock markets. Silk declined, but ap- 
parently by not more than normal specu- 
lative amounts; the decline in steel had 
its inception in reduced demand, which 
has been apparent for some weeks. De- 
clines in lead, zinc and rubber, also, may 
be attributed to increased stocks. In no 
instance is this week’s decline in com- 
modities as violent as it was in the most 


conservative securities on the stock mar-- 


oats dropped less than 2 cents a bushel 
each; heavy steers and hogs declined 
52 and 18 cents a hundredweignt, re- 
spectively; cotton declined 40 points to 
18.10; potatoes declined 9 cents a bushel; 
butter declined % cent and coffee % 
of 1 cent. Worsted yarn declined 2% 
cents to $1.70 a pound, and silk fell 10 
cents to $5 a pound. 


Steel Prices Undisturbed 


Steel prices in the main were undis- 
turbed. Tank plates at Pittsburgh de- 
clined: from 1.95 cents a pound to 1.90 
cents; zinc at East St. Louis and New 
York declined 10 points to 6.60 and 6.95 
cents a pound, respectively, and lead 
declined 15 points to 6.55 and 6.75 cents 
a pound respectively. 

Rubber prices fell from 20% to 19% 
cents. The indexes for the fuel and 
chemical groups remain unchanged, with 
no item within the group: affected by 
the stock market break. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. tWheat. {Corn. $Hogs. 

Oat, OE. cstges 18.50 1.41 1.1 9.36 
. 2 eae 18.15 1. 1. 9.55 
cs 18.40 1.33 1. 9.67 
GOR. Biv cccese 18.40 3. 1. = 9.56 
>. Se 18.40 1.39 1.09 9.30 
“Mie vasad 18.25 1.41% 1.1 9.18 
CE BK cccavs 18.10 1.40 1.1 9.18 
*Middlin , New York. tNo. 2 red, New 
York. Day's 


tNo. 2 yellow, New York. § 
average, Chicago. 





Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON' showed re- 
markable resistance to 
the cataclysmic devel- 
opments that engulfed 
the financial world 
though, in the main, 
prices sagged under 
pressure of heavy sell- 
ing, December con- 

a acne last Tuesday at 17.89, com- 

pared with 18.53 a week earlier. The 

ability of cotton prices to withstand 
price assaults of the past week would 

justify the opinion that cotton is in a 

relatively sound technical position. The 

report of the Census Bureau on cotton 
ginning a week ago today was ignored 
by the market and rightly so, in view 
of the fact that the increased ginning 
this year does not presage a propor- 
tionately increased crop, but is because 
of the excellent harvest weather through- 

out the season. Ginnings up to Oct. 18 

are reported at 9,099,082 bales compared 

with 8,151,271 bales last year and 8,117,- 

625 bales in 1927. 

Announcement of the Farm Board of 
its intention to loan to cotton coopera- 





tives $100,000,000 as a growers’ loan to 


stabilize the price to the growers at 
around 16 cents has thus far had only 
a temporary effect on prices. After the 
first reaction the market continued to 
respond more strongly to other factors. 


last year. The total into-sight for the 
season to date is 6,288,372 bales, against 
5,832,885 for the corresponding period of 
last season. World spinners’ takings of 
American cotton were 446,794 bales this 
week against 469,676 in the same week 
last year. Total world takings for the 
season to date are 3,422,991 bales, 
against 3,707,772 for the same period of 
last season. 


Range of Cotton Future Prices. 


—Oct.(n.)— ——Dec.——_ ——Jan 
. Low. High. Lew. a. Low 


Oct. 21...17 17.82 18.13 8 18.24 18.10 
Oct. 22...18.30 17.96 18.52 18. 18.64 18.35 
Oct. 23...18.18 17.87 18.47 18.12 18.58 18.25 
Oct. 24...18.20 17.80 1 17.80 18.38 17.90 
Oct. 25...18.12 17.83 18.39 18.07 18.50 18.18 
Oct. 26.. -.. 18.25 18.16 18.36 18.28 
Wk’'s rge. 18. 30 17.80 18.52 17.80 18.64 17.90 
Oct. 28... 18. » 18.06 18.40 18.17 
Oct. 29... 18. 17.82 18.17 17.98 
Oct. 30... 18. +H 17.98 18.26 18.11 
Oct. 30 
close... ‘ 18.14 18.25 

— Ma ar.— eg Py —July— 

High. Low. High. Low. High. w 
Oct. 21...18. 18.40 18. 3 18.69 18.93 18.82 
Oct. 22...18.93 18.63 19.25 18.95 19.34 19.05 
Oct. 23...18.87 18.54 19.16 18.83 19.28 18.90 
Oct. 24.. 118 68 18.21 18.97 18.51 19.05 18.60 
Oct. 25...18.79 18.47 19.06 18.74 19.14 18.83 
Oct. 26...18.65 18.56 18.93 18.83 19.00 18.95 
Wk’s rge.18.93 18.21 19.25 18.51 19.34 18.60 
Oct. 28...18.70 18.46 18.95 18.75 19.02 18.85 
Oct. 29...18.45 18.27 18.71 18.54 18.80 18.67 
et. +4 . 18.54 18.39 18.79 18.64 18.89 18.80 

Close... 18.54 18.79 18.89 


Exports of American cotton were 198,- 
550 bales this week, against 170,028 in 
the same week last year. Total exports 
for the season to date are 1,855,885 
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SPOT PRICES OF IMPORTANT COMMODITIES 
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Cotton pH ty 3. 36-inch, 60, 4,000 - 
unbranded double cuts (yd.).........-..... 

Cottoty. arn, uthern two-piy warps, No. 

Worsted yarn, Bradford, 2-40s, halfblood 


Oct. 29,°29. Oct. 22,°29. Oct. 30, '28. 
1. $1.41 $1.56% 
: 1.10 Loe’ 
: ‘57 ‘52. @ .52% 
? pF 1.11 
7 ‘7 we 
: 15.94 17.35 
18 9.36 8.95 
a 1850 ‘1 
85 86 ‘87 88 1.10 
"36 ‘337 38 45 
22.00 @24.00 23.50 @25.00 26.00 @27.00 
14% "13% ‘1 
50 28.50 32.50 
+ 12% * 13% % ta 
8.30 @ 8.90 830 @890 7.75 @ 8.20 
11.05 @11.25 10.40 @10.50 12.05 @12.15 
9.00 @ 9.50 9.00 @9.50 9.65 @ 9.85 
07% 07% 07% 
08%@ .08% .08%@ 08% .08%@ .09 
35 @ 35% .35 @ 35% .37%@ .38 
1.70 @ 1.72% 1.724@1.75 1.82%@ 1.87% 
$ 505” 5.10 @ 5.15 535° 5.35 
15 1.50 
9.20 9.20 9.10 
1.70 @1.80 1.70 @1.80 1.75 @1.90 
65 e e 2.85 
1942 1942 .2067 
1.652 1.652 1.634 
18.38 18.38 18.25 
2.362 2.369 2.369 
"18 18 16 
10675 rir om 
‘tethe.06e0 0670 0625 
65 25.65 25.60 
14.19 14.19 14.58 
1.95 1.95 1.95 
2.15 2.15 2:28 
‘4 : 
335 3.50 3.25 @ 3.50 3.25 @ 3.50 
5.25 @5.50 5.25 @5.50 5.25 @ 5.50 
1 "19% .20%@ .21 ‘1 "195% 





It is hoped that the action of the Farm 
Board will check the precipitous mar- 
keting of cotton characteristic of the 
past few weeks. Opinion as to its prob- 
able effectiveness is divided. 

The world visible supply of American 
cotton is larger than a year ago and is 
now 4,619,372 bales, against 4,381,260 at 
this time last year. It increased this past 
week 462,740 bales, against 427,781 in 
the same week last year. 

The movement of American cotton 
into-sight totaled 909,534 bales this 
week, against 897,457 in the same week 





bales, against 1,972,943 for the same 
period of last season. 

Cotton movement from Aug. 1 to Oct. 
25, 1929, with comparisons: 


1929 1928 
Bales. Bales. 
Port receipts .......... . .3,689,684 3,633,159 


Port stocks 


h 926 395, 
North'n spinners’ takings. 329, 274,361 
South’n spinners’ takings.1,331,512. 1 497, 815 
World’s visible supply of, 
American cotton 4,580,372 4,355,219 


The average price of middling spot 
cotton in ten designated markets on 
Oct. 25 was 17.54 cents per pound, com- 
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pared with 17.22 on Oct. 18 and 18.16 
on the corresponding day last season. 
Sales of spot cotton reported in the ten 
markets for the week amounted to 315,- 
320 bales, against 312,299 the week be- 
fore and 272,595 for the corresponding 
week the previous season. 


SILK 


HOUGH silk prices have declined, 
they remained reasonably steady in 
face of financial disturbances dur- 

png the week. The week ended Oct. 26 
was in many ways unusual. During the 
first two days combined only seventy- 
five bales were bought; then came a 
moderate trading day, partly as an ex- 
hibition for visitors to the International 
Raw Silk Conference. On Thursday all 
records of future sales were broken as 
liquidation, in sympathy with the stock 
market bréak, struck the market, with 
an exchange of 4,480 bales or almost 
three million dollars’ worth. Prices 
have shown no recovery from the de- 
clines of that day. Yokohama prices 
declined moderately from 1,313 yen to 
1,310 yen last Monday. Exchange re- 
mains firm at 48%. 
Range of Silk Future Prices. 


—Nov.(n.)— 

High. w. 
cheuephten aacaum cigs 
psesewsease 4.93 4.90 

euhws abe eae 4.91 4.91 

NEG ciicndcbessvecesiess 4.97 4.90 
LNRM RRC 
OSE ee 4.80 4.80 

i: <chouh ew ociaeeininas asksacba 4.78@ 4.81 





—Nov.(o.)— —Dec.(n.)— —Dec.(0.)— 
High. w. High. Low. High. Low. 


idle ok eee | eee 
on. =... 498 406 5... ... 
me ak.. ... ... <n 266 
Oct. 4%... ... 1... 490 4.88 
| aa re i ace 
Oe. 2m... 40b 40°... 2. 
Wk’s rge. 4.93 4.89 4.96 4.88 
ote... ... .. 42 ef 
Oct. 29... 4.79 4.79 4.83 4.82 
Oct. 30... 480 480 482 481 ©... ... 
close 4.80b 4.80@ 4.82 4.80b 
High: Low. High, Low. High’ Low 
Oct. 21... Kt) 4.96 1 86 Meo ote 2k: 
age lll A ce eS i em 
Oct. 23... 4.98 4.97 498 495 4.98 4.97 
Oct. 24... 4.95 489 495 4.88 4.93 4.88 
Oct. 25... 4.90 490 490 489 490 4.89 
a aes | 00 once ode Sot ows oon 
Wk's rge. 4.98 4.89 4.96 4.88 4.98 4.88 
Oct. 28... 4.88 4.88 4.89 488 4.90 4.87 
Oct. 29... 485 483 484 483 486 4.81 
Oct. 30... 4.81 480 482 480 482 4.80 
Oct. 30 
close... 4.81@ 4.83 4.81@ 4.83 4.80t 
b Bid. t Trading. 


RRIED along with the downward 
( ia of the stock market, wheat 
prices reached new lows since the 
spectacular rise last Summer. Contracts 
for December delivery sold on Oct. 4 at 
$1.14. Recovery, however, was prompt; 
and following the announcement coming 
*29m the Farm Board that $100,000,000 
* ‘uld be available to stabilize wheat, 
prices rose to $1.28 on the opening on 
Monday. During the day, however, 
traders began to think more about the 
matter and its importance to wheat 
prices seemed to them to have been over- 
rated, as a consequence the increases 
were promptly canceled by sharp de- 
clines in prices. Last Tuesday the open- 
ing price for December wheat was $1.21 
and the closing price $1.24% compared 
with $1.29% a week earlier. It is diffi- 
cult to account for these wide fluctua- 
tions by any analysis of statistics. To a 
very large extent these prices reflect the 
ebb and flow of the stock market which 
in itself forced traders in wheat repeat- 
edly to liquidate in order to protect 
security margins. _ ; 
Exports for the week ended Oct. 2 
were 1,140,000 bushels, compared with 
2,382,000 bushels the preceding week 
and 2,898,000 bushels last_year at this 
time. Obviously, then, even the sharply 


lowered prices have as yet failed to 
stimulate exports. Total exports since 
July 1 are still 8,000,000 bushels below 
the low established last year. Continental 
Europe continues to be the chief factor 
in the reduced exports. Italy’s imports 
of American wheat have: virtually dis- 
appeared and the remaining European 
countries took last week 861,000 bushels, 
compared with 2,323,000 bushels last 
year. 
Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 

— Dec.—— ——Mar.— Fg A 

° on Sm 2 Be Loa Bier: 

ct. 21...1. . 7. J e . 
Oct. 22...1. eg 1.37. 1.35 1. 1. 
Oct. 23...1.29 1.24 raat 133 1 1. 
Oct. 24...1. 1.14 1. 1.22% 1. 1. 
Oct. 25...1. 1.17 130 1.25 13 1.28 
Oct. 26...1. 1.22 1.32% 1.29% 1.35% 1.33% 
Wk’s rg.1.20% 1.14 1.37 1.22% 1.40% 1.24% 
Oct. 28..1. 1. 1. 1.32% 1.39 108 
Oct. 29. .1. 1. 1. 1.28 1.36% 1. 
Oct. ae 4 ee 1.32 1.40 1. 
Oct. 30 

ese. - 1.28% 1.35% 1.39% 
Range for 

1928, aN 1.05 163 1. 

19.My.31.Jy. 29 jah. Ac 2.My.3 
CORN 

——Dec.— ——Mar.——- ——May—— 

5 Low. High. Low. High w. 
Oct. 21... .9 E J d 1. q 

$e oe -93 -91 d d a i 
a =. -- 92 = .88 = = Y 97 
Oct. 26... .93 Soe 98% .96% 1. d 
Wk’'s rg. 93% .88 .99% .95% 1.01% .97% 
Oct. 28.. | 91: j J a K 
Oct. 2... | 91%. P i d 

ct. 
cl ae -92% 98% 1.00% 
Ri ¥ for 87% 1. 
. an 1.My.31.Jy. 1 do te Se duy 31. 
YE 

—Dec.—— ——Mar.—— a 

Oct. 21 i O i08 To * Long Tite Tox 
Se pF 1.11% 1. List 1.12 

Oct. 23...1. 1. 1.1 1. 1.13 1.11 
Oct. 24...1. 1.01% 1.09 1. 1.10% 1, 
Oct. 25...1.05 1.01 +930 1, 1.11% 1. 
Oct. 26...1.05% 1. 1.10% 1. 1.12 1.10% 
Wk’'s rg.1.05% 1.01% 1.11% 1.06% 1.13% 1.07% 
Get. s.-% 1a 1% 1 2.38 11% 

ct. eed. .00% . ° -08% 
Oct. 30..1. 1. La | & tise 1.11 
Oct. 30 
close... 1.08% 1.15 1.16% 
1 7 ~ 1.23% 1.01% 1 
‘3 iy tig i Ag 1. Te Sag it my at 
OATS. 

—Dec.— ——Mar.——- ——May—— 
on. 2 Pes SS iy 
on. SS... a 7 z d = 
OR: ese ae. «OE d d A 
Oct. 24... 50 . F a 4 =. 
OG. Bos 4 f . J 5 
Oct. 26... . 4 53% . HAR. 
Whk's rg. .51 48% .53% .50% .55% .51% 
Oct. 28.. .51 d d d d d 
Oct. 29.. .4 y q 51 d 
Oct. 20.. . J 51% =Ct«; 
eS 20 se 

close... d 52% 54% 
oy for 
1 " 


or 


"Ag haiy 1 se 2-mr-s0se 12 My at 
COFFEE 


ERIOUS embarrassment, in which 
S the Defense Institute finds itself 

because of inability to finance its 
present stocks and the harvesting of the 
new crop, caused a demoralization of 
coffee prices, with an order to close the 
Rio de Janeiro Coffee Exchange, an or- 
der which was rescinded some few hours 
later. Monday, however, the State of 
Sao Paulo ordered suspension on the 
Santos exchange, the first closure in the 
history of that organization. Coming in 
the midst of the crash in stocks, the 
arrival of this news was unfortunately 
timed for New York traders. Prices on 
Monday dropped to 13.40 for Santos No. 
4 for December delivery, which compares 
with 14.50 a week earlier and 18.20 two 
weeks ago. There was considerably more 
confidence on the exchange on Tuesday 
in response to a letter sent to the ex- 
change by the Brazilian Consul-General, 
Mr. Sampaio, in which he characterized 
as groundless and reciprocally injurious 
to the best interests of all coffee mar- 
kets the campaign of rumors which pro- 
voked the present decline and which he 
characterized as artificial. He attrib- 
uted the conditions affecting the Brazil- 
ian coffee -situation to the. difficulties 
of the financial world that have produced 


the crisis pressing on all the soundest 
and greatest banks at this moment. He 
asserted the position of the coffee mar- 
kets is the same as it was two or six 
months ago, so far as crop statistics, 
estimates, world stocks and stock of cof- 
fee in Brazil and everywhere else was 
concerned, and that ‘this situation has 
not suffered any alteration “that would 
justify the sudden and artificial decline 
of the last thirty days in New York.” 

Deliveries of Brazil coffee for the 
week ended Oct. 26 were 177,380 bags, 
compared with 158,165 bags the preced- 
ing week. The visible supply of Brazil 
coffee in the United States is 874,155 
bags, compared with 854,646 bags last 
year and 1,078,227 in 1927. 


Range of Coffee Future Prices. 


RIO NO. 7. 

— — —Mar.— — —_ 

High. High. Low. High. Low. 

Oct. 21...10.85 10.00 10.10 9. 9.78 9.47 

t. 10.70 1 10.25 10.15 10.00 9.85 

Oct. 23...10.55 10.05 10.15 9.58 9.83 9.32 

Oct. 24... 9.98 9. 9. 9.00 9.16 8.85 

: 10.00 9.40 9.45 8.85 9.19 8.73 

Wk’s rge.10.70 9.40 10.25 8.85 10.00 8.73 

Oct. 28... 845 7.80 8.33 7.50 818 7.50 

Oct. 29... 9.50 8.30 9.30 835 9.15 8.20 

Oct. 30... 848 820 8.38 8.00 8.35 8.05 
close *8.41 *8.20 8.15 





BE RR cksepivssacece 9.70 9.35 A 9.25 
oS Ser ees: 9.90 9.70 9.80 9.60 
- Sarre. 9.75 9.25 9.65 9.05 
Seer 9.15 8.75 9.10 8.64 
Sy ROIS 9.10 8.65 9.05 8.55 
Week’s range........ 9.90 8.65 9.80 8.55 
SM Cc oghscckeseedn 8.25 7.85 8.50 7.95 
. + eee rr 9.10 8.15 9.15 8.25 
_. §  Repeeresen: 8.35 8.05 8.40 8.05 
GO Ty. GONG. 006s 8.08 8.15 


SANTOS NO. 4. 
—Dec.— ——Mar.—— eo 
High. Low. High. Low. High. iw. 
mS 17.00 15.80 15.40 15.28 14.90 


Oct -60 17.45 16.00 15.80 15.35 15.20 
Oct 17.43 16.50 15.80 14.89 15.25 14.50 
Oct 16.01 15.40 14.58 14.02 14.20 80 


x 13. 
15.10 14.40 13.73 14.16 13.58 
16.00 13.73 15.35 13.58 
--13.90 13.40 12.50 12.05 12.25 12.00 
--14.75 13.40 13.60 12.10 13.53 12.15 
. 12.30 12.45 


QoQ 
@ 
— 
ao 
8s 
et 
a 
os 
> 


49 
38888 - BENT 


Se 13.57 11.50 12.15 11.80 
close 13.40 12.18 12.13 
—Jul —-Sept.— 
High. low igh. Low 
I 14.85 14 14.75 
C Serer 15.20 15.10 15.05 14.90 
Tt Sears 14.25 14.80 14.25 
F60s0ceweoceovns 14.00 13.60 13.87 13.40 
i rrr 13.98 13.39 13.84 13.25 
Week's range........ 15.20 13.39 15.05 13.25 
a 5:650 sis bowser 12.05 11.90 12.10 11.80 
Di Mteeseseghoesees 12.90 12.20 13.30 12.00 
.  SSaepeeeyes 12.11 11.75 12.05 11.75 
Oct. 30, close........ *12.00 11.85 
*Nomi 


LOSING prices for December fu- 

tures last Monday were 18.50, com- 

pared with 20.00 the preceding 
week and 20.80 the week before. The 
break in rubber prices during the week 
coincided with the break in prices on 
the New York Stock Exchange, though 
there are other indications of inherent 
weakness in the position of rubber. Lon- 
don stocks increased 1,108 tons and 
Liverpool stocks increased.877 tons and 
are now 46,819 and 12,665 tons respec- 
tively. October arrivals in New York 
thus far this year are 24,119 tons, com- 
pared with 30,690 tons for the same 
period last year. Shipments from. Ma- 
laya for October are estimated at 
around 48,000 tons, with prospects of 
October consumption falling below 34,000 
tons. While these figures in themselves 
justify weakness in rubber prices, it 
must be reiterated that the break in 
prices came independent of these factors 
and that London was unwilling and un- 
able to stop the downward avalanche 
started by the New York Stock Ex- 


. change. 


Substantial agreement has been 
reached among the Dutch rubber pro- 
ducers for a stabilization plan for rub- 
ber substantially in accordance with the 
outline given in this column last week. 


- A delegation is now en route to. London 


to present the plan to-British producers 
for their cooperation. .No further news 
of the reception given the Dutch pro- 


posals in London has as yet been re- 
ceived here. 

Rubber invoiced to the United States 
during the week ended Oct. 26 amounted 
to 9,400 tons; rubber invoiced to the 
United States for the four weeks in 
October amounted to 39,910 tons, com- 
pared with 41,450 tons in September. 


Range ef Rubber Future Prices. 
—Dec.—— ——Jan.—- ——-Mar.—-.- 


High. Low. High. Low. High. Low 
Oct. 21...20.10 19.90 20.30 20.20 20.80 20.60 
Oct. 22...20.00 19.80 20.10 20.00 20.70 20.40 
Oct. 23...19.80 19.70 20.00 19.90 20.50 20.30 
Oct. 24...19.60 19.10 19.70 :19.30 20.30 19.90 
Oct. 25...19.30 19.20 19.60 19.40 ° 20.00 19.80 
Oct. 26...19.00 19.00 19.40 19.20 19.80 19.50 
Wk’'s rge.20.10 19.00 20.30 19.20 20.80 19.50 
Oct. 28...18.80 18.50 19.10 18.90 19.60 19.20 
Oct. 29...18.40 18.10 18.70 18.50 19.20 18.90 
Oct. 30...18.60 18.40 18.90 18.60 19.40 19.10 
close.... 18.60t 18.80t 19.30t 
—Ma —July— 
Hie. w. High. 
ek, Gh... nso saskoue 21.30 21.00 21.50 21.50 
NEL ME: deicensoccedctil 21.10 20.80 21.40 21.30 
a epee iiss - 20.90 20.70 21.20 21.10 
SORES Ws svsondceessnae 20.60 20.20 21.00 20.60 
= Seppe pees. 20.40 20.20 20.70 20.60 
Ns BB bvekiton dot eadoxe 20.20 20.00 20.60 20.40 
Week’s range........ 21.30 20.00 21.50 20.40 
Se Re ae 19.90 19.60 20.30 19.90 
3  Sepepeneaceese: 19.50 19.20 19.90 19.50 
ee Ms cccskoencs 19.70 19.50 20.10 19.80 
Oct. 30, close........ 19.60t #19. 


SUGAR 


VERSHADOWED by the excitement 
QO in the coffee ring caused by the 

closing of the Brazil exchange and 
by activities on the New York Stock 
Exchange, sugar prices were subjected 
to steady downward pressure. On Mon- 
day contracts for December delivery 
closed at'2.14, compared with 2.27 a week 
earlier. Imminence of the collapse of the 
Coffee Institute aroused apprehension of 
a similar fate to the newly organized 
Cuban single seller agency and liquida- 
tion on the New York Stock Exchange 
affected speculators’ operations on the 
sugar exchange. Both these factors were 
the chief contributors to the price decline 
in sugar. 

The statistical position of the market 
is unchanged. Liquidation of Cuban 
stocks is proceeding at a uniform rate. 
Receipts for the week ended Oct. 28 were 
83,239 bags and exports were 63,377 
bags, leaving stocks at 314,249 bags, com- 
pared with 344,453 bags last week and 
637,407 bags last year at this time. Re- 
ceipts for four weeks in October were 
106,016 bags and exports were 209,162 
bags, making a decrease in stocks dur- 
ing the month of 103,000 bags. Total re- 
ceipts from January to October were 
4,545,509 and exports were 4,270,032 
bags. Stocks in New York warehouses 
were 2,717,799 bags on Oct. 28, compared 
with 2,114,628 bags last week and 1,193,- 
139 bags last year. 

Range of Sugar Future Prices. 


——Dec.—- ——Jan.—— ——Mar.—— 


ec. 
ig. Low. High. Low. High. Low. 
Oct. 21... 2. 2.26 2. 2.26 ‘ 2.27 
Oct. 22... 2.29 2.27 2.27 2.25 2.27 2.26 
Oct. 23... 2.27 2.26 2.26 2.24 2.26 2.44 
Oct. 24... 2.25 2.22 2.24 2.20 2.24 2.20 
Oct. 25... 2.23 2.20 2.21 2.19 2.22. 2.19 
Wk's reg. 2.29 2.20 2.27 2.19 2.28 2.19 
Oct. 28... 2.18 2.14 2.18 2.13 2.20 2.15 
Oct. 29... 2.14 2.10 2.18 200 216 2.11 
Qet. 2. 2.17 2.10 2.17 210 2.21 2.12 
close..., 2.10 2.10 2.14 
——May— aah tow. —Sept.— 
High. Low. High. w. ae. Low. 
Oct. 21... 2.31 2.30 2.38 2.37 246 2.42 
Oct. 22... 2.31 2.30 2.38 2.37 243 2.42 
Oct. 23... 2.30 2.28 237 2.35 2.42 2.40 
Oct. 24... 2.28 2.25 235 2.32 2.41 2.38 
Oct. 25... 2.27 2.24 2.34 2.31 2.39 2.36 
Wk’'s rge. 2.31 2.24 2.38 2.31 2.46 2.36 
Oct. 28... 2.23 219 231 2.27 236 2.32 
Oct. 29... 2.19 2.15 23.27 2.21 2.32 3.27 
Oct. 30... 2.25 2.17 2.82 2:26 2.87 2.31 
Oct. 30 
close...., *2.20 2.28 2.33 
*Nominal. 


the crash in stock market prices 
during the week by showing unex- 
pectedly large reductions in prices... Con- 
tracts for December delivery sold for 


R AW hide futures felt the impact of 


Continued on Page 891 
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For STOCKS INCLE DED IN MARKET AVERAGES See Page 9m 
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STOCK MARKET AVERAGES game SHAKES SOLD ON NEW YORK sSToCh 
Railroads (25 Stocks). Day | EXCHANGI Y 
Net Last | Week BDnded Same Week— 
Date. High. Low. Last. Se. ear. Oct. 26, 1929 1928 1927 
Oct. 21 145.25 142.27 143.26 —1.06 124.36 Monday 6,091,870 4,021,340 338, 560 . 
Oct. 22...146.59 144.35 145.36 +2.10 124.00 Tuesday 4,129,820 4,403,450 } 953. 210 
Oct. 23...145.99 139.52 139.84 -—5.52 124.94 Wednesday 6.374.960 4,766,800 2.187.980 
Oct. 24...141.60 134.48 138.88 96 124.69 Thursday 12,894,650 4,421,310 1,843,460 
Oct. 25...140.98 138.09 139.71 + 83 123.45 | Friday 5,923,220 4,723,960 2,348,916 
Oct. 26...140.54 139.47 139.69 02 123.72 | Saturday 2,087,660 1,732,710 1,136,606 
Week’s range—High 146.59, low 134.48. 
Oct. 2 ee 130. rr 130 38 --9. 3 124.51 Total week. 37,502,180 24,069,570 11,808,726 
ct. ° ° 124.09 —§. 123.61 ‘ ate 5 4 701, 395. 267 4 367 .26 
Get. 90... 200.08. 190.43 195.46 44.87 120.68.) TOO to Gate. 925, 175.200 101,306,207 461,007,206 
Oct. 28 9,212,800 3,770,570 1,600,740 
Industrials (25 Stocks) Oct. 29 16,410,030 3.483.770 1.676.570 
Oct. 21...417.79 3.40 409.23 —5.95 298.01 Oct. 30 10'727.320 3.629.240 1 .6723'890 
Oct. = Ss $3 tog 47 299.01 
Oct. d ; y 1 T : "@ 
Oct. 24. 38787 34190 37191 1219 20775 | RAILROAD AND INDUSTRIAL SHARES 
Oct. 25...380.66 8A 372.66 + .75 293.81 isa 
Oct. 26...373.51 364.45 367.41 —5.25 297.31 ze otal. Av. Daily 
Week's range—High 420.92, low 341.90. Week ended Oct. 26, 1929: ; 
Oct. 28...361.72 314.95 318.29 —49.12 298.72 | Ratlroads eg PS pe 
Oct. 29...303.27 247.56 275.26 43.03 296. industetals CTi,2a) = 6,008.08 
Oct. 30...309.50 269.58 306.21 +30.95 294.83 hina aoa -abesnes 
Combined Averages (50 Stocks) = a , ; 
Oct. 21...281.52 272,83 276.24 —3.51 211.18 Week ended Oct. 19, 1929: . 
Oct. 22...283.75 278.12 280.21 +3.97 211.59 | Railroads 986, 68 182,718 
Oct. 23...277.76 261.00 261.97 —18.24 212.22 | Industrials 19,824,210 = 3,671,150 
Oct. 24...264.73 238.19 255.39 —6.58 211.22 ; gee : 
Oct. 25. 260. 252.46 256.18 + .79 ' Total 20,810,890 3,853,868 
Oct. 26...257.02 251.96 253. 2.63 210.51 Week ended Oct. 27. 1928 
Week's range—High 283.75, low 238.1 Railroads 772,890 3, L2a 
Oct. 29...215.49 183.50 199.67 —24.66 210.10 Industrials 23,296,650) 4M) 
Oct. 29...215.49 183.50 199.68 —24.66 210.10 | 
Oct. 30...219.66 196.00 217 33 +17.66 208.94 | Total 24,069,571 $ 47.428 
ANNUAL RANGE OF MARKET AVERAUES 
———25 Railroads.——_——. —_——-25 Industrials - - -50 Combined 
High. Low High. OW High Low 
1929. 158.71 Sep. 3 119.44 Oct. 29 469° 49 Sep. 19 247.56 Oct. 29 811.90 Sep. 7 183.50 Oct. 2¢ 
1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec 31 233.42 Feb 20 231.45 Dec. 31 173.18 Feb. 2¢ 
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Debits to Individual Accounts by Banks in Reporting Centres 





























(Thousands) 
N ber of 
Gentes Soa am Wo RaS — oa ma aams 
istrict. neclu ct. 23, % ct. 16, . A, q 
J eee si 16 $888,277 $841,197 $729,443 
IRS 6 bac eea se eeeet won eeeneee 14 12,648,623 11,587,511 10,799,203 
3—Philadelphia ..........--ceeceecceesces 18 706,597 428 76,618 
cancun réeanews benders see naan = by 4 ee ea 
SS 97 etorsehrere=scornarensen gy Rai Ree _ 306;60 
EE vccseuarccsssengivacceendscesee 338 SOs "380° 308 352’ 283 
242,813 241,042 247,921 
412,349 425,037 372,482 
553 249,599 248,075 
1,021,233 987,009 923,434 
PS RT 268 $20,330,082 $18,586,903 $17,419,908 
New Wack: OS SSE SNS ARR RRR ABET 8 1 12,090,812 11,086,190 10,395,592 
Total outside New York City......... 267 $8,239,270 $7,500,713 $7,024,316 
' aad 

Statement of New York City Member Banks 
illi s Oct. 30, Oct. 23, Oct. 31, 
a. i a 
Rete Sordasiesennrrneonnnsnneretatonstase eres 2908 3618 

ae. leans RST OO TE My Me dbtetciesbbabanaae $7,191 $5,899 $5, 

Investm 1.101 
‘United: ‘States Government securities. .......--..se+seee- e+e+ $990 $947 $ 19 

OCRRSP SOCUPICIED 2... ccccccccccccccccccccocsece seaweed <enceen . 773 
Total investments .........-eeeeeees Jepeneeasesessananens $1,819 $1,7' 4 $1,830 
Loans and investments—Total. ...........ccecccescncccesenecess $9,010 $7,619 $7,060 
suv 
oa 
- s 
eM 
41 "160 
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PRINCIPAL RESOURCES AND ap ak OF REPORTING MEMBER BANKS 
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Bank Debits and Federal Reserve Bank Statements 





























G CITIES 
Ka 7 GMillions) 
yee All Reporting.—__—_, 6am ohlenge- —_—, 
S Oct. 23, Oct 16, "Sct. 24, Oct. 23, ct. 16, Oct. 23, 
Sides 1929. 1929. 128 1929. ae = 
go eae $7,920 $7,875 $6,882 $1,004 $1, 
5 ~ pg ERR 9,580 91522 9,089 729 721 752 
ee elec renee se $17,500 $17,397 $15,972 $1,733 $1,735 $1,610 
Investmen 

ernment securities. 3 $2,652 $3,055 $162 $162 $206 
Sas Soon gehen yan 2,745 2,898 221 222 252 
Ee” rreererere ghee $5,395 $5,397 $5,953 $384 $385 $458 
Tota: loans and investments. ..$22,895 $22,794 $21,924 $2,117 $2,119 $2,067 

Reserv: ith Federal Reserve 
aks. $1,725 $1,737 $1,689 $187 $181 $183 
Fe See a its - 2 iia 13 foe 13 ie 1 309 1,291 1 26 

e . ’ . ’ ’ ’ 

Time dep LOD 6,883 6,815 6,848 683 45 670 
—. hot = 1.144 1,269 1,129 138 149 156 
Due to banks 2,685 2,962 2/936 292 319 333 
ae 554 613 688 4 72 67 








Comparative Statement of Federal Reserve Banks 











Condition October 30, 1929 




















Gold Total Bills Total U.S. F.B.Notes Due Mem’rs Ratlu 
District. Reserve. Discounted. Govt. Secur. in circul’n. Res. Acct. &c. 
nal hc oneeeuen $291,882, 840,000 56. 7es, 608 $208,369,000 $153,533,000 83.4 
EE 1,062,706,000 .122,000 158,113,000 354,854,000 1,198,821,000 71.8 
Philadelphia ........ 156,455, 99,730,000 19,075,000 132,624,000 133,380,000 61.8 
Cleveland .......... 188,924,000 122,972,000 30,887,000 174,528,000 187,717,000 54.1 
BE. sa-0- 6:6 o:0:00re 84,901,000 53,941,000 1,808,000 86,556, 69,259,000 57.9 
f RSE: 124,587,000 58,987,000 5,055,000 157,135,000 63,276,000 62.4 
Chicago ............ 521,682,000 106,282,000 27,834,000 300,808,000 372,160,000 78.7 
SS eo 106,580,000 54,355,000 10,454,000 88,219,000 78,345,000 67.9 
Minneapolis ........ 73,116,000 36,504,000 8,610,000 66,837,000 56,397,000 60.6 
K eer 104,626,000 51,748,000 1,688,000 83,447,000 93,259,000 61.2 
een ee 65,650,000 31,129,000 12,582,000 51,007,000 66,899,000 59.0 
San Francisco ..... 239,842,000 83,428,000 11,883,000 175,808,000 178,562,000 69.2 
Condition October 23, 1929 
$275,986,000 251,000 644,000 $203,801,000  $150,323,000 80.6 
1,052,755,000 {rier ooo G4 b00 337,985,000 952,818,000 85.7 
182,763,000 73,628,000 16,865,000 132,047,000 135,737,000 71.4 
222,783,000 90,945,000 27,914,000 176,388,000 184,526,000 63.5 
77,215,000 55,141,000 1,809,000 85,753,000 64,303,000 55.4 
129,382,000 53,587,000 3,466,000 153,699,000 63,732,000 64.9 
520,956,000 93,916,000 24,666,000 302,448,000 360,692,000 79.8 
112,205,000 51,325,000 8,625,000 86,066,000 79,919,000 71.3 
62,849,000 43,286,000 8,823,000 68,347,000 53,843,000 52.9 
"BS8AT.000 $1,802,000 11,262,000 Se'eis'000 «se aaeom SES 
223,458,000 94,193,000 11,883,000 175,061,000 173,559,000 65.5 
BROKERS’ LOANS DISCOUNT BATES OF CENTRAL BANKS 
(New York Reporting Member Banks) Present Date Previous 
(Millions of Dollars) Reserve Rate. Established. Rate. 
Own Out-of- H 
Ac- Town Oth- De- ay 2 19, 1 % 
1929. count. Banks. ers. Totai. mand.Time. 
Oct. 30...2,069 1,026 2.443 5,538 5,063 475 July 38, 4 
Oct. 23. . 1,077 1,733 3,823 6,634 6,194 449 Aus. 1, 1928 
Oct. 16...1,095 1,831 3,875 6,801 6,372 429 July 13, 1928 
Oct. 9... 973 1,790 3,941 6,713 6,340 373 July * 1928 
Oct. 2...1,071 1,826 3,907 6,804 6,442 362 July 11, 1928 
Sept. 25...1,024 1,876 3,860 6,761 6,391 369 July 19, 1928 
Sept. 18...1,046 1,897 3,626 6,569 6,210 259 May 14, 1929 
Sept. 11...1,017 1,841 3,616 6,474 6,119 355 May 6, 1929 
Sept. 4...1,103 1,784 3,467 6,354 6,005 349 Mar. 2, 1929 
Aug. 28... 992 1,756 3,468 6,217 5,872 345 May 20, 1929 
Aug. 21... 926 1,787 3,372 6,085 5,738 347 Oct. 30, 1929 
Aug. 14... 965 1,810 3,178 5,952 5,597 355 Jan. 19,1928 4 
Aug. 7...1,080 1,788 3,143 6,020 5,666 355 Ape. 25,1929 6% 
July 31...1,205 1,696 3,058 5,960 5,605 355 . 14,1929 6 
July 24...1,193 1,680 3,034 5,908 5,554 pad Oct. 10,1927 5.84 
July 17...1,136 1,676 3,002 5,813 5,446 Mar. + i £4 
.Oct. 31...1,021 1,732 2,154 4,907 4,296 611 Oct. 22,1925 4 

















Statement of the Federal Reserve Banks 
(Thousands) 
Combined Fed. Res. Banks... ——N. Y. Federal Res. Bank.——. 
Oct. 30, Oct. ’ Oct. 31, Oct. 30, Oct. 23, Oct. 31, 
ae aces: n 1929. 1929. 3928. 1929. 1929. 1928. 
eserve 
oo ents Sonidioe Ce eee $1,546,526 $1,182,044 $371,641 $371,641 $174,703 
edem: —~4 und wit. 
Uv. s. Treasu en 65,939 68,069 71,833 12,023 12,631 15,472 
Gold hel me enone : 
ag: F. ft 609,780 $1,614,595 $1,253,877 $383,664 $384,272 $190,175 
Gold settlement "und with 
SO Frere ‘91,887 779,661 709,223 290,218 260,326 271,502. 
Gold and old certificates 
held by vfn Mibistésdtecessss 619,284 646,757 677,996 — 385,824 408,157 434 008 
Total gold reserves...... - $3,020,951 $3,035,013 $2,641,006 $1,062,706 $1,062,755 —“sa95 Gas 
Reserves Sther than gold.. 156,057 154,833 131,900 62,437 64-d54 21,046 
Total reserves ......... 35,177,008 $5,189,846 $2,772,906 $1,125,148 $1,117,209 ~ $916,731 
Non-reserve cash ........+>+: 85,276 79,945 56,874 22.598 23,420 16,097 
Bills A 
—— > « 8. Govern- 582.288 872,952 
ment o ET eecccese ’ ’ ,096 186, ‘ 1, 
Other bills discounted. |... 458,650 _ 424.006 370175 Pest ieisr porte 
Total bills discounted.... $991,088 “$7965s ~§032,271 $246,122 ~$i07,151 ~ $261,461 
Bills bought in open market 339,885 $79,383 440,376 101,318 124,105 138,196 
U. 8. Gov’t securities A 
—_ BD cccccccveccccescscess Swi 37,955 153/388 43,655 is 1.384 
Treasury notes.. .......-- ° : 21, : : 29. 
Certificates of indebtedness 91,133 26,374 52,158 57,703 9,954 16,899 
Tleatiios engi sapaee $292,688 $135 
GOGUEMIEE cc cccoudéiccccces 6 704 $227,099 158,113 17,434 7,327 
Other securities ............ 25,131 25,211 3,730 . 15,250 515300 - 200 
Total billsand securities. . $1,648,742 $1,336,656 $1,603,476 $520,803 $263,990 $447,184 
Due frim foreign banks.. 721 727 732 218 221 376 
i aputncted REED sccsescse « 772,956 776,614 694,479 220,676 213,618 192,578 
Ronk p WEB cccccccccccce 59,036 ; 60,548 16,087 16,087 16,675 
All eter resources.......... 625 9,238 &,933 2,185 786 1,142 
Total resources........... $5,754,363 $5,451,970 $5,198,038 $1,907,810 $1,635,331 $1,590,783 
LIABILITIES: ‘ 
Federal Reserve notes in : 
Deposits: circulation......... $1,880,192 $1,857,332 $1,709,816 $354,854 $337,985 $333,457 
e 

mber bank—reserve ac- 

Dt Weskcieeseetecsessee 651,608 2,378,097 2,370,988 1,198,821 952,818 944,109 
GOVETMMIOME oo ccccscscecces 18,967 15,837 20,498 2,915 2,556 2,307 
Foreign bank.............- 5,709 5,920 6,099 2,082 2,294 2,318 
Other deposits............. 20,187 22,078 21,437 8,119 8,201 10,428 

Total deposits............ $2,696,471 $2,421,932 $2,419,022 $1,211,087 $565,860 ~ $050,162 
Deferred availability items.. 714,209 711,073 655,508 192,806 184,558 174,705 
EEE COE Bis cccnvccccecce 167,025 167,025 145,878 ,388 64,389 49,206 
GE. bb Sk nkdnnedecndesseve 254,398 254,398 233,319 71,282 71,282 63,007 
All Other liabilities.......... 42,068 40,210 34,495 12,543 11,248 11,246 

Total Habilities........... $5,754,363 $5,451,970 $5,198,038 $1,907,810 $1,635,331 $1,500,783 
Ratio of total reserves to de- 

posit and Federal Reserve 
note liabilities combined. . 69.4% 74.5% 67.2% 71.8% 85.7% 70.9% 

Contingent liability on bills 

pases’ § for foreign cor- : 
PORPGMGGMED oc cccccccvcccves $500,833 $486,956 $250,941 $153,269 $164,139 $64,994 
Foreign Bank Statements 
BANK OF ENGLAND 
(Thousands) 
Oct. 30 Oct. 23, Oct. 16, Oct. 9, Oct. 2, 
1929. 929. 1929. 1929. 1929. 
Ee ORIEL te £358,819 £357,386 £360,245 £363,840 £363,348 
ED i cccecccaceedigdescscasecs 14,383 15,788 9,551 8,459 8,992 
Private deposits .........--ssseecceeeeees 96,230 96,24 107,002 104,328 102,952 
TD 6.254. e0sbevaessvecsses 58,105 59,111 69,876 66,244 64,910 
Other accounts ........... 38,125 ,137 37,126 38,084 38,042 
+ Government securities . 68,851 69,462 76,077 72,707 73,767 
Other securities ........ 26,122 24,640 25,460 29,586 29,482 
Discounts and advances. . és 5,890 4,200 4,936 8,836 8,508 
— ESR Ee Sy rr err enn are 20,232 20,441 20,524 20,750 20,974 
Pe rene ies Mere 33,321 35,634 32,688 28,156 26,996 
Prop ortion reserve to liability.......... 30.1% 31.8% 28.0% 24.9% 24.1% 
tae pic se basen es gg0b08%60605000 132,141 133,021 132,933 131,997 130,344 
Bank ‘vate POEL II EE PPI OE: 6% 64% 64% 64% 64% 
BANK OF FRANCE 
(Millions of francs) 

Oct. 26, Oct. 19, Oct. 12, Oct. 5, Sept. 28, 
1929. 1929. 1929. 1929. 1929. 

EE ERIRED a See Sar ee eae 843 39,771 39,776 39,784 39,411 
Sight balances abroad................... 7,136 7,164 7,189 7,200 7,209 
Negotiable bills bought aneeas Pee ee andes 18,682 18,652 18,628 18,604 18,592 
cammeretal = Franc 9,210 8,119 8,041 8,715 9,007 

dvances —- t securiti 2,433 2,476 2,469 2,548 2,400 
Norotishie nds and sinking fund 5,611 5,611 5,611 5,611 5,611 
SL 0 <:50064000 bies'¢e 146 ,326 66,910 €7,330 66,639 

r current accounts. 20,548 19,172 18,628 18,983 19,588 
| Sree 45.96% 46.52% 46,48% 46.10% 45.71% 
eee nett 344% 514% 344% 34% 
REICHSBANE 
(Thousands of Reichsmarks) 
*Oct. 23, *Oct.15, tOct.7,- tSept. 30, tOct. 23, 
1929. 1929. 1 q 19; 
2,218,953 2,211,819 2,211,960 ‘ 2,212,044 2,510,710 
354,1 352,51 349, 335,139 163, 
1,987,011 2,092,373 2,408,871 2,528,284 1,963, 
126,109 113, 95,909 103,870 102,108 
24,684 19, 13,446 3,999 29,311 
41,999 134,190 76,681 186,295 30,968 
92,562 2, 92,583 92,755 93,514 
635,702 600,275 590,571 650,980 542,184 
4,785,007 4,349,534 4,686,802 4,914,277 4;034,727 
554,300 452,396 444,678 501,448 729,279 
374,429 372,436 367,701 368,205 265,213 
T%e THM TH% T% 1% 
*Cable report; subject to revision. 
‘ tAs reported in the official Reichsbank statement. 
Weekly Gold Movement 
Week Ended Oct. 30, 1929. 
rts: 
Chiefly from Latin America...... $149,000 pO res ee eee $3,005,000 
FR ND 35 0s0-2dsccgnebestkbasded 125,000 
IE Wish teb 908502400 ¥800088 $149,000 MU ..6j0624¢0sncednausdendudeda $3,130,000 
Week Ended Oct. 23, 1929. 
% so0e000 ao “Mexi $96,000 
Ricsandbenesediees , ‘o DE ctt06debednmenasanebnn 
Prom, Argentines Oe Ty ree 500,000 
Chiefly =. other Latin Amer- 
SOOM COUMEFIOR 0.ccccciccccccecs 52,000 
WE widiveretidsicdestesd es $1,546,000 Dita. Gi icccisseseats eee $96,000 
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Business Statistics \ 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES RETAIL SALES OF AUTOMOBILES (CORRECTED FIGURES) | 
; ‘Be ry al —— 7 —— By General Motors Dealers 
. ug. une . ‘pe . 1928. 1927. 1926. 1925. 1924. 1923. 1922. 
Ford CeCe ee eres et eeeeeeeeeeees 1D O48 EM 24.462 19,5 0 22.382 22, 17, 793 be 107,278 81,010 53,698 25, 593 33, 575 31,437 11,615 
General Motors (total)........ 15,571 17,915 19,520 14,546 17,415 19,748 17, 384 0: 102.025 64.971 39, 379 50,007 33.627 13,651 
a ae Samkabeeeendée<peata 14,551 16,649 18,051 13,232 15,961 18,174 16,057 it 4 7 146.275 106,051 70, 57,205 74.632 30,391 
1,266 1,469 «1,314, 1,574 1,327 1,633 10106 136.643 97.242 BULSS3 108,778 48,203 
: 3,182 3,730 2,698 «3,230 3,425 2.527 ~— 3,070 094 171,364 141,651 87, 84,715 90,327 52,472 
’ 2,261 2,815 2,414 2,843 3,056 2,632 3,331 259 159,701 117,176 75,864 65,224 75,423 47,020 
1,202 1,326 1,222 1,543 1,520 1,244 1,335 728 134.749 101.576 65,872 60,836 62,209 31.764 
846 966 473 436 470 449 340 463 158,619 122,305 78,638 54,842 56,846 43,508 
’ 787 907 421 352 414 404 283 784 132,506 118,224 83,519 48,565 60,111 34,632 
q 59 59 52 84 56 45 57 883 153,833 99.073 86,281 46,003 58,173 51,414 
“3 2 6S MS ZB A 91,410 80.539 101,729 60,257 33.005 47,008 36,916 
>, 391 Tt 21 212 239 244 ‘ia 33,4 53,760 52,729 56,129 8. 919 35,709 4,748 | 
4 362 315 308 350 uI 312 2 1,842,443 1,554,577 1,215,826 827.056 657,568 731,281 446,334 | 
: WwH E SALE F AU MOB f eC FIGURES) | 
283 306 229 - 335 360 230 183 OLESAL pig ep - 7 ee | 
181 177 157 165 157 113 98 © “seneral Motors Vealers 
' 250 254 173 242 244 172 174 1929. 1928. 1927. yon. 1925. 1924. 1923. 1922. | 
‘ 162. 225 221 215 248 230 225 January :..>..... 127,580 125,181 367 6,332 30,642 61,398 49,162 16,088 1] 
; 143 171 153 149 147 81 129 | February ....... 175,148 169,232 124,426 As 313 49,146 78,668 55,427 20,86 | 
: 19 5&4 68 66 101 199 96 | March .......... 220,391 197,821 161,910 113/341 75, 527 75,484 71,669 34,082 | 
132 128 93 122 101 71 { 227,7 18 197,597 169,067 122,742 85,583 58,600 75,822 40,474 ] 
' 71 1 1 f f 207,325 173,182 120,979 77,223 45,965 75,393 46,736 | 
Ss a 37 37 ed 26 60 186,160 155,525 111,380 71,088 32,984 69,708 48,541 v 
88 55 64 70 79 42 107 169,473 136,909 87,643 57,358 40,563 51,634 33,772 
901 181 828 1,071 1,193 939 932 186,653 155,604 134,231 76,462 48,614 65,999 42,840 ! 
—_——-- 167,460 140,607 138, 89,018 51,955 69,081 35,443 
H 52,523 57,945 46,01 52,851 56,264 46,349 35,125 ar ~o Se Sees = pg} $0,516 
; Estimated on basis of returns from thirty-one States avd District of Columbia. , , . . ‘ , ‘ 
4 Incinded in miscellaneous. December oF acne weeeen 35,441 60,071 44,130 §4,117 _19,927 61,468 46,871 
' ALIEN MIGRATION (6) - | rere .-». 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 456,763 
; Inward : Aug., A June, Mey. sy Aug. FOREIGN TRADE (5) 
| ss -——*— raat ere 89068 86040 OLR BS 4.620 eg 
esassbeheceseoacscune , ? , , ; Domestic ex; Sept, 1929. Aug. 1929. July, 1929. June, 1929. Sept.. 1928. 
| Non-immigrant |... 2.22.2... 19,007 15,749 += '17,1383 18,426 «= 19,066 = °8,620 Crude ‘materials ra the) Taig, 2a 0,808 soa”, Ptvop 20,186 
wae eee aan am sar wes wt ge (ase) Gute foodetutie | Be | ee 35,852 34090 35,761 
f unkes States citizens arrived... - 70,783 37,636 28,119 27,169 32,288 63,191 emi-man anufactures ............... 57.948 57,052 60,539 62.079 51,077 
' {db ee 112,568 © 73,453 «67,702 71,306 © 79,919 106,440 Faas anannelneES ....-....-- aS OEE | 
etieus debarred from entering. . 802 S47 1,257 1,554 1,416 1,412 Total Zomestic exports........ $432,319 $375,340 $394,296 $386,864 $414,859 
\ 
: Imports: 
b Aliens departed aon — alias aon _ ams Crude materials eee ae $122,079 $125,719 $119,611 $120,717 $110,289 
See tbhcnecnunsebaney ‘ : ¥ . 5 ' rude foodst Le ele eee ' 1 ; : , 
' Non-emigrant .............-..+: .723 23,084 20,822 17,781 11,733 15,960 Manufactured foodstufit ety wiht: 32,327 35,559 32,904 36,527 33,761 
EE ee Oe 294 28,170 += 25,703 = «22,766 = 15,120 22, son re aaoere ae ‘ : : 
United States citizens departed. 70/561 56.339 42846 ©—«31/505 «25,277 +5323. | Finished manufactures ........ "86,062 — ge ee 
“er penne mae a ae == ts =e wR Total imports ............++.++: $5uSAh $369,530 $354,150 $353,409 $319,618 
Aliens deported after landing.... 1,411 1,261 “ee 1,323 1,261 1,186 WOOL MACHIN« ¥ ACTIVITY (5) 
AUTOMOBILE TRUCKS DOMESTIC RAILROAD EQUIPMENT (tember is "nilen) 
Domestic Prager a) Looms: Sept asi 192». ty 790 1929. ~~, 1929. Sept., 1928. 
Pro- Regis- §Total , Se July, J Sept. Wider than fifty-inch reed space....... 198 564 30,443 
duction. trations. §Exports. Sales. ides 1986." i928 das: Fifty-inch reed space.or less........... . 130 8,203 ' *436 
re 47, 37, 11,863 956 | Locomotives = ad gl PE WR a vb cccnncacewestousescane 6,410 ta 6,147 6,081 
 ccvewenss 46, 33,997 10,533 44,530 Er'ght ¢ cars 17,207 4, os 2, s62 os 1, as Bets Of CAFAB......ccccccecccccesccceces 4,829 ‘a , 4826 5,213 
June a ee 43,197 38,508 6.514 38.316 Pass. 149 89 « inning EE or neenerrnronssaennae 1, 89: 1,788 1,800 
SE cachanawe B 5 5 = 
} on ****** 34°409 27.865 be io _— (tons)704, 046 128,000 30,000 71,500 190,622 nc. nisnncasindel 1,524,142 1,511,829 LSA 1 1,646,068 
September 56,423 35,125 8,062 43,187 (tons) . _... 2.530 30.985 10 750 12.200 cn RR 1,679,277 1,631,211 529,590 1,534,456 
October ...... 36,640 37.100 Soe y+ DOMESTIC RAILROAD EQUIPMENT (Active machine hours in per cent of maximum single-shift capacity) 
November . 24,612 18,834 y 5 ORDERS Loom a 
December ... 27,488 12,117 7,136 19,253 a) Wider than fifty-inch reed space....... 64.3 59. 8 61.5 * > 59.1 
Reported in Ratlway Age of: Fifty-inch reed apace or less. ee 63.0 1.5 60.3 53.3 
; Oct. Oct. Oct. Oct. t and rug. 65.7 65.8 60.7 . 61.9 
26,082 16,423 11,584 28,007 26,°29.  19,'29. 12,'29. 27,'28, Bets ot cards. 82.8 80.2 80.1 y 853 
q -. 32'645 17,513 8,838 26,351 | Locomotives ..... 020 2 wee 1 | Combs ......... 94.3 92.8 85.7 7 1.6 
; . 41,493 24,757 (9,793 34,550 | Passenger cars... .... Ss inning spindles: 
. 82,436 56,264 16,705 72,969 Freight cars ..... “415 6, 739 7, 568 “600 ea SURE ME Neda beveheredséseennnutead 76.7 77.2 77.6 80.3 ) 
49,920 32,434 9,061 41,495 | Rails (tons) ..... 46,460 576,330 .... Worsted Reddiedadddnikdemscirensbadseaaaee 69.5 68.9 61.7 61.5 
St ius ime tes wn 
’ . 4 OLESALE TRADE IN THE UNITED STATES (4) 
60,705 36,807 16,192 52,999 (Average monthly sales 1923-5—100) 
56,423 35,125 8,062 43,189 8 y 
57.138 40.857 16,573 57,430 ————————_ Unadjusted for Seasonal Variation. Ss _— ees Seasonal Variation. — + 
"686 27,516 17,209 44,725 Total8 Gro- Dry Men's Boots & Hard- Fur- Total 8 Gro- Men’s Boots & Hard- Fur- 
28/123 18,436 9,009 27,445 1928. Lines. cerles. Meats. Goods.Clothing.Shoes. ware. Drugs.niture. Lines. ceries. Meats. Goats. Clothing.Shoes. ware. Drugs.niture. 
| = pean uo? 2 8 2 iw i mB F B® & 8 of F ig iB 
ober ... ‘ . 
SERSRE 551,200 1ER,E0T 600,208 | ete el 4 pd 90 66 105 114 106 4 3 = . mn ” . 4 = 
ge mer nee ee | ce . os 
‘ 2, ; . Janua: 91 117 BA 74 98 82 131 101 99 117 88 96 119 92 133 91 
69,800 46,349 24,878 71,227 February 83 113 84 114 84 76 105 91 96 95 119 83 83 107 86 114 91 
82,436 , 16,705 72,969 SE re cadascnse-cneetl 89 «117 92 136 110 9 119 96 91 122 88 98 95 92 108 93 
86,705 52,851 11,496 64,347 | April .................. 92 115 80 85 100 99 118 101 100 96 123 90 88 116 i 
91,377 45, 16,870 61,931 Pt bab eenieccantesana’s 96 121 78 60 113 98 111 102 99 121 89 101 112 95 118 105 
. 73,1 57,945 26,463 84,408  Mexrduehingamencaa® 91 96 122 70 49 90 97 105 93 96 93 120 79 96 93 112 105 
a teteee 55, 52,523 20,706 73,229 | Julyt .................- 99 86123 74 69 110 95 i111 101 98 121 80 80 86138 97 117 107 
September ... 49,681 ..... Pee ge “SRSCE NED src cesscsceeegs 113 «101 «61200 ss 11ksd256 s—s«éd1280 121 «117 103 «6100~—Sts«d1:18 91 9 118 98 124 115 
$Excluding foreign assemblies. September* ............114 102 128 109 139 129 105 124 130 39 93 120 88 91 106 97 116 115 
x MONEY HELD IN THE TREASURY. ——MONEY owwne OF THE TREASURY.——, 
Amount Held Reserve 
in Trust Against Against 
Gold and Silver Held for f Held by Population 
a TOTAL Certificates Federal Federal e—In Circulation.—, of Conti- 
KIND OF MONEY. AMOUNT (and Treasury Reserve Banks All Reserve Banks Per nental U. 8. 
Total. Notes of 1890). and Agents. Other Money. Total and Agents. Amount. Capita. (Estimated). 
Gold coin and bullion............ b$4, 371,639,738 $3,327,301,871 $1,196,267,139 $1,875, 471,914 $99,523,730  $1,044,337,867 $680, 637,316 $363,700,551 $3.03 coecee 
Gold certificates ................ (1,196, 267,139) iets 1 seieeee ~ <Geeaeede —  “ddiegewes - samiedBine 1,196,267,139 346,716,180 849,550,959 7.07 
Standard silver dollars........... 539,960,849 488,400,112 3,661,274 51,560,737 8,601,225 42,959,512 36 “ene 
oo ee  ceucecee eséeesde  newetecd  § «dscenne  aseabées 483,461,438 65, 905, 678 417,555,760 3.47 
Treasury notes of 1890.. dee Pe - (Oto 8) Leo. eee: 8 “ll anesews  (yteibaaee ae.  _stissernds 1 01 
Subsidiary silver ... 032, 202 % 302,378,250 13,034,433 MEMOS 24h lowes 
Minor coin .......... 2,166,811 2,166,811 119,570,431 2,754,772 116,815,659 97 
United States notes.. on 1,473,291 1,473,291 345,207,725 80,277, . 27 2 
Federal Reserve notes oe 332. . 1,239,970 1,239,970 2,331,069,365 491,925,912 1,839,143, 15.31 
Federal Reserve Bank notes...... 3,557,901 41,368 1,368 3,516,533 16,141 3,500,392 .03 
National bank notes............. 601,388,665 15,526, 696 15,526,696 675,861,969 45,364,810 630,497,159 5.25 aie bis 
Total Sept. 30, 1929........... $8,713,685,198  4$3,840,182,321 $1,681,005,977 $1,875,471,914 e$127,665,342 $6,554,508,854 $1, 735,233,913 $4,819,274,941 40.11 120,144,000 
Compeseiive totals: 
ih Phos cecctevscdccees , 957, ass, ° $1,717,640, 964 $1,853,542,814 $103,414,524  $6,587,961,572 $1,748,102,659  $4,839,858,913 $40.32 120,025,000 
Ser ta atai en maddeeene 8,216,251, 118 (3,700,522, 459 289,793 1,449,064,510 196,129,068 6,415,018, 452 1,568,820, 4,846,198,357 40.82 118,720,000 
oS ES eres 479,620, , 436, 864,530 718,674,378 1,212,360, 352,850,336 6,761,430,672 1,063, 216,060 5,698,214,612 53.01 107,491,000 
Ms Me 6 066 00 6b es cederce , 396, 596, 42,952,020,313 2,681,691,072 152,979,026  —........ 117,350,216 5,126,267 ,436 953,321,522 4,172,945,914 40.23 103, 716,000 
_ <4 PSR Sep E 3,796,456, 764 41,845,575,888  1,507,178,879 150,000,000 ~~ ........ 397, 3,458,060,755 —........ 3,458,059,755 34.92 99,027,000 
SE Ee Mn Cas eccescccccoeese 1,007,084,483 212,420, 402 21,602,640 100,000.00 ......... 90,817,762 rrr 816,266,721 16.92 48,231,000 
a Includes Ueieed | Grates paper currency in circulation in forei countries and the Note—Gold certificates are secured dollar for dollar by gee held in the Treasury for 
amount held by the Cu n agency of the Federal Reserve Bank of Atlanta. their redemption ; silver certificates are secured dollar for dollar by standard apver dollars 
b Does not include pela lion or foreign coin other than at held by the Treasu held in the Treasury for their redemption; United States notes are secured by a gold 
Federal Reserve banks and Federal Reserve op ente, Gold held by Federal Reserve ban 8 reserve of $156,039, held in the Treasury. This reserve fund may also be us for the 
. under earmark for foreign a t is , and gold held abroad for Federal Reserve redemption of ag 4 notes of 1890, which are also secured dollar for dollar by standard 
banks is included. silver dollars held in the Treasury. Federal Reserve notes are obligations of the United 


i i i States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 

Oh gy oe ee nt #1800 I . included SF a ae Regzerve notes are secured by the de t with Federal Reserve ents of a like amount of 
Beifion and standard silver dollars, respectively. gold or, or <i id and such discounted or purchased paper as is eligible under the terms of 
ral’ Reserve act. Federal Reserve banks must maintain a gold reserve of at least 


d The amount of money held in trust against gold and silver certificates and Treasu 
notes of 1890 should be deducted a — tal before combining it — total money out- Stat ee gent, including. bere Po, - a pay Be Le wa ith akg 
side of the Treasury to arrive at the stock of money in the United S been deposited with the Treasurer of the United States for retirement of all outstanding 


e This total includes $16,044,771 of notes in process of _Eedemption, wget, 241,980 of gold Federal Reserve Bank notes. National bank notes are secured by United States bonds 

sepeaus for redemption of Federal Reserve notes, $7,968,727 Copome for redemption of except where lawful money has been yo with the Treasurer of the United States for 

*: < bank Piss pe ee "ied de — = ‘retirement of ae on ia a of May Oar rene s e, 5 per , A. A 80 S—- = sprue money =i “a Treasurer 
and savings deposi 2 oO. e es for the emption of national bank notes secure vernm 

; rd Includes Ib — held tt the Cuban agency of the Federal Reserve Bank of Atlanta. bonds. ° . - 
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TRANSPORTATION FOREIGN EXCHANGE RATES 
parture (All quotations cable rates unless otherwise noted) 
Revenue car loadings Period or Date 1929 Psa I ong Week Ended 
: ° . vi e . ‘ on 
All commodities ...............+. ... Week ended Oct. 19 1,185,510 1,140,080 + 4.0 o aUait. sree ™: . ne ee. 5," 1928. 
Grain and grain products......... Week ended Oct. 19 46,354 56,357 — 17.7 ae. ENGLAND ni 1 igh. we & . Low 
Coal and coke..........+....000++5 Week ended Oct. 19 216,459 211,444 + 24 | #. (pound)— 1.87 $4.87 $4.87 a 
Forest products ..............e+00e Week ended Oct. 19 66,404 69,352 — 4.3 pom steer eene eens g0% res 187% Hw. at $4. 4 
Manufactured eeu evvevecseee Week ended Oct. 19 755,167 707,993 6.7 0391% FRANCE (franc) °° . 
All commodities ...............eeees Year to Oct. 19 43,423,151 41,524,260 4.6 -0391% — CE | eet 0398% 0393% 030 e 
Grain and grain products..... .. Year to Oct. 19 1,999,910 1,936,756 3.3 EET t8t0sehees0*s 0304 ‘303% ‘Osea aca’ 00% 
Coal and coke............. . Year to Oct. 19 7,821,649 7,651,876 2.2 026 ITALY di ; 039244 
Forest produc pa Year to Oct. 19 2,734,171 2,937,863 — 7.0 ‘ —, “ am 0524 0523 05 05 
Manufactured products . -Year to Oct. 19 27,697,009 26,014,884 + 6.5  veseeeeeeshs Osos, dszaee «Naas! «beam 329% 
Freight car surplus.............. . 2d seester Galaher 107,301 111,365 — 3.6 2383 GERMANY ‘meh . : . . 
Per cent of freight cars serviceable. . Oct. 94.0 92.8 t 1.3 ° D a (r’chsm’k)— 239144 2389 2389 2385 2382 
Per cent of locomotives serviceable. .Oct. i 86.5 84.8 -+ 2.0 ee eno res eee “930942 9390 “2390 2386 : 
CE SIE Soiccccacecccsncscsenas Yearto Sept.1 ‘ $4,208,393,408 $4,016,077,033 4.6 4029 HO ND’ (fl SSE ‘abele ; ° ‘4029 4029 : “401 
Expenses sit ARN Mickasscandaccee Year to Sept. 1 3,109,933,830  3,107,294,494 0.1 ‘1930 SP vi ( (a — 1428 1450 1423 “1613 
LEBEL ODL OLAS ICE EAR Year to Sept. 1 270,724,602 241,861,753 +119] | peseta 3 
Rate. co return on property invest- ooniae 1.0000 SAKADA. Goiar} 13981, Bed 1 1380% 
“Pair Return” j ; 
1930 SWITZERLAN 193 ° 1830 i833 .1924 
Eastern Canes 56s heas decane Year to Sept. 1 5.94 5.7 + 3.3 0130 GREECE (drachma) 01 ‘01 01 "0130 
RE Year to Sept. 1 4.28 5.7 25.6 SWEDEN (krona) 2685 2686 2673 
Western EE EEE PR ee Year to Sept. 1 5.37 5.75 — 5.0 2680 DEN K (krona). 2676 2677 2672: “2667 
United States as a whole...... «e+. Year to Sept. 1 5.50 5.75 — 4.3 “2680 NORWAY (krona).. 4 2676 “2677 267 '2666% 
FREIGHT CAR LOADINGS (19) 1, OBS ARD cir eet — we 
; oO ; ; ; : 
Oct. 19,’29. Oct. £2,'29. Oct. 5,’29. Sept. 28,’26 Oct. 20,’28. .02694 CZ’ SLOVAKIA Vlcrown). .029650 .029637 : -029625 .029650 
Car loadings (total)............. 1,185,510 1,179,008 1,179,047 1,202,111 1,163,135 .1930 YUGOSLAVIA (dinar)... .0176%4 .0176% -0176%4 .0176% .0176% 
Grain and grain products..... 46,354 46, 49, 49,025 51,838 1.0805 PORTUGAL (escudo)... .0453 .0451 .0452 .0451 os 
Goat cept cecmtnceeupnomtn 204’ 300 ainsi 208,678 214'039 03.025 1749 HUNGARY aol SD sas ‘1750 :1750 11750 1750 1750 
ie deadiv.s emer seb oe aatosiots i ’ > ’ . ° adie: > + j é 
di gcae essai Alaa etaath Gel tesavalaice' sa 12,060 12,097 12,023 12,285 10,418 FI D (mark a) .0252% .0252% 025244 0 -025244 
Forest I 8 ga siseit x prorsro 66,404 64,693 60,654 63,750 092 OR eae -3637 3631 3618 -3662 
Merchandise | ...000000....1 ori 902 270/878 273,022 osaat 270/308 6as | PRRING. NG cilia. 5831 ‘Sone 5618 sat 16506 
Miscellaneous ..........).)) ||.) 483,265 475,972 476,086 485,724 463,258 685 SHANGHAI Ca 2 5537 5512 5512 487 6462 
-5000 Oe Se 4 .4994 4994 4 4 
GROSS RAILROAD EARNINGS .5678 — aie) sSingapore. =~ sess os sear near an 
1929. 1928. Net Change. P.C. cller) Singapore . 5687 56 ; 
Third week in October (2 roads)........ $10,338,943 $12,639,324 — $2,300,381 —18.20 -4983 Jar as gy SIS 4787 4775 -4800 ATI5 4756 
Second week in October (8 roads)...... 943 12,639,324 — 2,300,381 —15.58 9733 COLO BIA. tees: -9662 -9662 -9662 -9662 . 
First week jn. October (8 roads)...... . 15,055,110 18,216,629 — 3,161,499 —16.53 4244 ARGEN TINA peso: gold) .4193 4175 -4210 -4201 -4223 
Fourth week in September (7 roads). 21,174,048 23,291,930 — 2,117,882 — 9.10 1196 BRAZIL (milreis)....... -1193 1191 -1193 -1191 1198 
Third week in Se combos (8 roads)...... 15,745,187 16,524,538 — 9,351 — 5.82 1217 LE (peso).......+--- 121 121 12 -1218 eee 
Second week in ember (8 roads).... 15,535,299 15,383,636 + 605 +0.98 | 4. PERU (libra)....-..-.-.+ 4.01 4.01 0 
First week in September (8 roads)..... 13,983. 14,430,895 — 939 — 3.09 | 1.0342 URUGUAY (peso)....... -9800 9762 -9850 . 
Fourth week in August (8 roads)....... 078,339 22,069,553 — 991,214 — 4.49 4985 MEXICO (peso)......--. -4820 -4806 4828 -4820 
FAILURES (11) FOREIGN EXCHANGE RATES DAILY 
Week Endeqd————_ Cable Transfer Rates 
‘Oct. 24, 1929. Oct. 25, 1928. Oct. 27,1927. Oct. 28, = Oct. 24. Oct. 25. Oct. 3 26. Oct. 28. Oct. 29 
‘Over Over Over 4. $4.88 +487) “ue y 
Total. $9,000. Total. $5,000. Total. $5,000. Total. $5,000, 4.8744 4.8744 4.87 
_. - Ne eS ied iar a ra Ta ad 1s Pa “ 4 7. = a 4.8743 ist 4.8748 4.872 
iu Coons sevccevees ees eae oa 
ieee: Ge ae ie Be Ei Se 0304 0894, 084% 090414 
Pacivic. REISE Any = 27 87 29 82 27 61 039348 sas 0394 "0394 
United States ...........60.. 0... 455 23 497 «4.253 #461 «49253 4430 249 05244 .0524 0524 .0524% 
at Ee At Sie 3 29 39 12 54 26 49 21 ret = — —_ 
GOLD AND SILVER PRICES .2392 -2392% a , -239414 
Week Ended 2391% 2392 Been 2394 
Oct. 26, 1929. to Date. 2392 a 2303 «2304 
Bar gold in London...... cunebeeeds 84s 11344 | ei ais Vi eae. ii DSAs 10d 1431 ‘ 1434 -1430 
Bar silver in London.............. 2344d@22H4d d@22}3d 403144 Piste r 
Bar silver in New York........... 9%c icon 9885 ‘9887. 
os 4180 4175 4162 4112 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 4781 4787 -4800 -4812 
pli 1 MjClosing — NEW BUILDING (3) 
Oct. 26. Oct. 19. Oct.12. Oct. 5. Sept. 28. Sept. 21. Sept. 14 Oct. 27. : Oct., 1929. Sept., 1929. ug., 1929. 
ee er eC i eo a i 
tt eeeeeee ’ , ’ , , ’ , , i mtracts award 
inte Tae te wee ne ne Le TS se 6S a gm Pm Eastern States......$16,904,700 $18,252,000 $18,116,100 $22,965,519 
West. Cent. Tex. 58,000 57, ,200 56,850 58,350 58,250 57,800 55,150 INS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 
West. Texas 363,400 371,900 365,150 371,450 366.300 _— aa. oem THE UNITED STATES (18) 
East Cent. Tex.. 18,000 18,450 17,100 17,150 17,900 18,000 += 17,450 ~=——-22200 (Barrels of 42 gallons) 
Southwest Texas 74,850 73,000 70,150 71,450 74,200 73,250 74,450 26,600 ra bd 
a oS Le EB BI BA BE | ween enaed Excrt Cutghue = Guests Gan rae 
rkansas ....... , ‘ ¥ t , eek ended— ; . . 
Coastal Texas. 147,300 143,500 138,550 132,100 129,150 133,700 135,850 113,150 -. eS eee ae ee $5.4 19,563,400 32,802,000 147, ri 
Coastal Louisiana 23,700 24,750 26,600 28,200 24, 22,650 20,500 PM |) OE AB, BB i occ ccs ccecss oad 94.9 19,592,000 32,160,000 
Eastern ...... *119,800 *120,250 *120,000 *120,450 *120,900 *120,300 +137,500 112,600 Oct. 12, 1900........ PRES + ea 19,518,700 32,324, 
Michigan ........ 18,100 16,800 17,350 18,300 17,600 17,200 8 2,400 Oct. G ares : .. Aa 19,082,000 31,765,000 
Wyoming ....... 53,350 54,950 56,300 57,300 57,750 55,400 57,000 63,900 Bewt.. B/W s ccc reccccccess ; .. 94.4 19,076,400 31,309,000 
uc ; —— apaiawaa We] Bt} eo += ,050 11,500 11. a Sept: Bi, WGA... 2. ccc ccvese tbcag oe 19.226,900 32,402,000 
olorado ....... i , 5 , , , x ’ 
New Mexico .... 6,400 6,450 6,550 6,250 450 3,550 3,400 1,900 STEEL SCRAP PRICES (23) 
California ....... 880,500 882,500 872,500 886,300 877,700 890,500 873,800 635,200 ——— Week Ended————__—., 
Oct. 25, 1929. Oct. 18, 1929. Oct. 26, 1928. 
Total.........2,869,700 2,903,200 2,838,100 2,887,050 2,900,400 2,924,500 2,965,400 2,523,700 Heavy melting steel ocrap at -FRRREA av ewage: of # 
*Not including Michigan. tIncluding Michigan. §Included in Eastern. daily quotations (per ton).. $17.25 $17.25 
MONEY RATES IN NEW YORK CITY. THE ANNALIST INDEX OF BUSINESS ACTIVITY | MONEY RATES IN NEW YORK CITY. 
{ Bankers’ _o 1928. ‘Monthly and weekly averages of daily rates.) 
Call tTime §$Com’l Accep- Sept. Aug. July. June. Apr. Mar. Feb. Jan. Dec. Sept. | Call Ti Com’! ||Accep- 
Money. Loans. Paper. tances. | Pig iron production....... 118.7 1268 izt Y 123.1 1163 110.4 108.4 108.7 109.6 105.4 108.5 | i998, dean. Lamm: Paper. ‘mee, 
1928. High.Low.High.Low.High.Low.High.Low. Steel ing production... ..117.1 130 $ 131.6 121.7 115.6 111.4 107.0 103.7 106.0 113.4 eS. Du 4. j 92 3. 
Jan én 3% 4 3% | ht car loadings...... : 2101.7 1008 102.1 101.9 102. H 103.9 98.0 101.3 98.2 97.4 99.8 | Feb. .......... 4.39 4.52 4.00 : 
ee Pee eee ee ee ae err ae: rt ee 
Me. sace ituminous coa uct’n . 0 m x J J 5 ‘i , ; ; a ee SCs v i y ? 
Ae. 24.6 me S Automobile groéection... .128.9 136.8 146.8 150.5 145.9 148.0 147.4 145.7 144.5 98.7 130.0 May He} ‘3 be +o 
ay . 6% 4 5% 4 4 4 Cotton consumption ...... 163.6 100.4 104.9 104.8 113.5 110.7 107.9 107.7 111.2 102.6 94.2 June 6.21 5.73 4.68 4.05 
June .... 8 6 5 4% 4 Wool consumption ........ .:. 197-9 117.1 105.6 105.5 107.9 100.7 101.7 107.3 1022 982 | July *: 6.02 5.92 5.23 4.35 
July 10 «65 6 5 45 4% Boot and shoe production. ... 111.0 111.1 112.1 114.3 105.2 103.4 103.0 103.7 91.2 99.6 Aug. .. . 6.87 6.35 5.47 4.62 
Aug. ....8 4% 6 4% 4 Zinc production ........... 103.7 105.6 102.5 100.2 99.3 97.4 93.8 9 85.1 91.6 100.2 | Sept . 1.26 7.14 5.50 4.50 
Sep. . 6 tf 4 4 Combined index .......... *106.0 106.5 108.5 107.5 108.8 107.5 103.0 164.9 104.1 99.1 101.3 | Oct ’ 6.98 714 5.50 4.50 
Gm. «me § Nov. . 6.68 6.88 5.50 4.50 
Nov. ....10 $ Es ; RATE OF OPERATIONS IN THE STEEL COAL AND COKE PRODUCTION (5) Dec. 8.60 7.56 5.50 4.50) 
aia 7 (Per uaa porn , a anaes =~ an Ny 1929 
1929. ———Week en _—_—— ree 
Jan. ....12 6 7 54 5 4% | Week U. 8. Steel Inde- Entire *Oct. tOct. Oct. Oct yan Spneleksiebs 7-08 if 528 Her 
Feb. 10 6 ™% 7 5 ended: Corporation. pendents. Industry. 19,’29. 12,’29. 5,’29. 20,’28 a retin y aren 9.10 7.96 5.79 5.35 
| 6 6 pe 85% 79 82 Bituminous coal: MAE. «0 00serees 8.89 8.70 6.00 5.46 
Apr. ....15 6 9 6 6 gh anetprpieds 89 81 85 Total ........... 11,158 11,574 11,110 10,832 | HPT --o0s- "+: 8.91 8.86 6.00 5.48 
ay ....15 6 6 6 2 Sas 89 80 84 Daily average. . 1,860 1,929 1,852 1,805 ae, oaennsene 7:70 8.20 8.00 er 
June....10 6 6 6 ae See 82 77 79 Anthracite: July SSIES: 9.23 7.89 6.00 5.17 
July ....15 6 6 66 = eReper 83 77 80 eer 1,968 1,956 1,933 1,994 | gu ¥ s<7sr*+': 8:27 8:88 6.19 ets 
Aug. a % oH o. : BE Bocceccce nn 82 77 80 Bechive coke: a) oo oe - ee ccc rerrs ' B50 . 896 625 512 
ep. ....10 6 8% SH OE O46 EO) . } }§}§}§=—— UO GRRD o.oo ee o & . ’ 
Week ended: THE ANNALIST WEIGHTED AVERAGE | P#lly average. 17 18 18 = 16 | Week ended: ; 
Sep. 14.10 7 8 8% 64 5% 5% | OF 8 LEADING INDUSTRIAL STOCKS INTEREST RATES Sep. ae > $e 6S OER 
Sep. 21.. High. Low. Last. -Week Ended-—— | Sen. 28..... ||. 8.40 9.08" 6.25 5.12 
Sep. 28..10 8 9 Oct. 24 191.3 171.5 186.3 Y a Ser eensees ; 
Oct. 5.10 6 9 Epstein 1883 «1834 oo sts, tg Sarto | Oct. 5..-...-- 820 910 625 = 5.12 
on. 6..0%6 ¢ 8 ee 186.0 182:9 be —_ - Date. a ere: 6.20 8.42 6.25 5.12 
Oct 26 8 mh eS Get BB. 16841673 | Time Toans, 66-96 da Tysey 7 1! By “oye. | Oct 2a Soo Bek Sar hae 
SS ee i d , 4 
Pag months, best names. {90 | Oct. 30............. - 168.3 154.9 167.3 Com. disc. ri mos.6% , SL eSe ee age Ng aol 14-6 months, 
’ ° names. tt ays, . 
SOURCES OF DATA 
ALIST WEEKLY INDEX OF 
gg Pen COMMODITY PRICES (1) wey (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- MONEY RATES IN NEW YORK CITY 
ration. (4) eral Reserve Board. (5) United States Department of Commerce. (6) (New York Times) 
= —_ t nited States . ee Department of Labor. @ United States Department of Agriculture. (8) The Call Money.—, 60-90 
rides, zine, StS. aver, Fact Fuse | Review. ca)’ United States Department of the interior, Geological Survey. (ia) New York Re. Day Mos. Day 
Sept. 17..1744 145.3 125.7 148.4 1477 100.5 | Setis, PMG Armercan trom and Steel Inatituces, (it) Aberthee, Cer Oo) knees | 1929. als.Filgh.Low.Last ga a cept. 
Sept. 24..174.4 144.8 123.8 147.6 147.7 100.3 | peety: aw Company. ¢ merican | on: 9 6 6 5 5 
Oct 1.1667 144.1 125.8 1455 1459 99.7 | Petroleum Institute. (19) American Railway Association. (20) United S ates Department ct. 24... 
Oct. 8..161.9 142.6 1269 143.8 1461 98.4 | Of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- Oct. 25... 6 6 6 
Oct. 15..1581 140.4 124.4°141.0 146.2 96.4 | ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York. | Oct. 26 ‘s es, 88 
Oct. 22..159.0 137.8 1238 140.2 145.5 96.4 | (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York. — ¥ 8 : : ¢ ee 
Oct. 29. 160.9 133.0 123.1 139.0 144.0 96.5 | (27) Bureau of Railway Economics. (28) Interstate Commerce Commission. Oct a’ 2 28 ee 
*Subject to revision. Revised. *Subject to revision. +tRevised. tBest names. $Asked rate. 
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American Security News 
6 Earnings Records 


ERGERS — Acquisition 
of the stock of the 
New York Title and 
Mortgage Company 
has been approved by 
the board of directors 
of the Manhattan 

* Company. An offer 

was made to the stock- 

holders of the mortgage company for an 
exchange of stock on a basis of seven- 
twentieths of a share of the Manhattan 

Company for one share of Title andMort- 

gage. The board of dirctor’s of Title and 

Mortgage recommended to the stockhold- 

ers that the offer be accepted. 

The Manhattan Company a month ago 
recommended to its stockholders a 
change in its capital setup whereby it 
would become a holding company owning 
the stocks of the Bank of Manhattan 
Trust Company, the International Ac- 
ceptance Bank, Inc., and the Interna- 
tional Manhattan Company, Inc. The 
management, at the time of this recom- 
mendation, said it was felt that it should 
have a mortgage company to supplement 
its other units. 

In the statement sonemneies the offer 
the Manhattan Company said 

“It is particularly pleasing that a 
basis for a combination has been worked 
out with the New York Title and Mort- 
gage Company, which has attained such 
. prominent position in the New York 

= field under the guidance of its 

— nt, Harry A. Kahler. There will 

no change in management.” 

“The New York Title and Mortgage 
Company, with captial funds of $60,000,- 
000, is said to be the largest company 
of its kind in the United States. It owns 
the American Trust Company, a bank 
with resources of more than $65,000,000, 
and controls the County Trust Company 
of White Plains. It also owns the Na- 
tional Mortgage Corporation, which was 
organized to lend in selected cities out- 
side of New York. The sales of mort- 
gage securities by the New York Title 
and Mortgage Company last year totaled 
$215,965,012.” 

It operates twelve branch offices in 
Greater New York, and the American 
Trust Company operates seven branches. 
Both companies have their main offices 
at 135 Broadway. The Bank of Manhat- 


ON 





tan Trust Company operates sixty-five 


branches in the greater city. 
The Bank of Manhattan Trust Com- 
pany reported resources of $436,390,000 
pt. 27, 1929. The statement issued 
at that time with comparisons of condi- 
tions as of Sept. 28, 1928, follows: 


1929 1928 
Capital ...............-. $2,250,000 $12,500,000 
Surp. and und. gvetite 43,228,000 19,418,000 
Deposits ...... 358,453, 290,407,000 
Resources Cama ob tae 436,390,000 365,190,000 


Adams Express Company 

The proposed merger of the Adams 
Express Company, the Railway and Ex- 
press Company and the Haygart Corpo- 
ration, three investment trusts closely 
affiliated -with Hayden, Stone & Co., 
moved a step nearer to completion with 
the announcement that the stockholders 
of the Adams Express Company had ap- 
proved the splitup of the company’s 
stock on a ten-for-one basis. The new 
Adams shares are to be offered in ex- 
change for shares of Railway and Ex- 
press and Haygart. 

The terms of the offer to Railway and 
Express provided that 1,247,112 shares 
of the new Adams stock be exchan 
for 1,039,260 shares of Railway and 

ress stock on the basis of one and one- 
ifth shares of Adams for each share of 
Railway and Express. 

No offer has been made yet for the 
acquisition of the a ‘orporation. 
A special meeting of Railway and Ex- 
press stockholders will be held on Nov. 
26, at which a vote will be taken on the 
proposed terms, 


Republican Iron and Steel Company 

E. T. McCleary, president of the Re- 
public Iron and Steel Company, has an- 
nounced that terms had been ‘arranged 


for acquisition of the Union Drawn Steel 
Company of Beaver Falls, Pa., one of the 


largest concerns of its kind in the coun- 
try. The — is subject to an ap- 
praisal and audit to be made by the Re- 
public company, but the latter will as- 
sume charge of the properties virtually 
at once. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com’n Share 


-—Net Profit.—, Barnings. 
Company. 1929. =m. 1929. 1928. 
Air Bae sit Co. 
Sept. $1562 632" $799,798 $2.05 $1.17 
9 td, 4,292,956 72, roe, 166 5.63 


Allis-Chaimers Mfg. Co.: 


Sept.30 qr. 1, 200, 252 743,623 mm4.2¢mm?2.86 

9 months. 3,379,340 2,223.631mm11.92mm8s.55 
American Bank Note: 

Sept. 30 -. 916,704 578,853 1.42 86 

9 months. 2,376,793 1,766,024 3.62 2.63 
American Commercial Alcohol: 

Sept. 30 qr. 328,768 147,841 1.05 A 

9 months... 805,867 $. 2.59 aaa 
American Euro a Securities: 

9 mo. Sp.30 1, _ 971,777 3.61 5.58 
American Piano 

Sept. qr.... oT, Sao *85,239 
American Pneumatic Service: 

a 4 ar. 183,529 124,414 31 
months. 455,049 +163,410 AT 
American Safety Razor Corp.: 

Sept. 30 > ,119 292,501 1.74 1.40 

9 months. 1,088,042 830,593 4.77 3.99 
Amer. Zine, Lead & as 

eo 30 qr. 166,735 z= .. 1.72 

x Electrical Mf 
30 qr. 136,71 O77 525 
ociated Oil Co.: 

sept. 30 qr. Ot315, 770 2,059,802 1.01 .89 
months... 5,312,222 5,548,872 2.32 2.42 
Atlas Powder Co.: 

Sept. 30 _ ,330 629,469 2:75 1.89 

9 months... 2,049,056 1,604,339 6.29 4.59 
Bayuk 

Sept. 30 qr 335,598 335,955 2.65 2.56 

9 months 891,477 899,314 6.74 6.21 
Beech-Nut Packing Co.: 

Sept. 30 qr. 761, 702,639 1.79 1.65 
9 months.. mac ye 2,037,134 5.03 4.79 
Bethlehem Steel Co 

Sept. a ar. 11,384,7. 528 01 kk1.43 

9 months... 32,196,783 c 186,574 p13.30kk3.94 
Bon Am i: 

-. 30 qr. 393,024 318,975 51.08 36 

mths... 1,126,414 955,366 g 3.00 .5T 
aera Corp. 

by ie 1 1,141,757 ee1.45 ee2.63 

6,401,358 3,446,057 ee5.05 ee7.95 
cg 9 ee x > Corp.: 

sep." 241 334,937 147 111 

12547912 673,836 4.18 2.24 
oy Terminal Co.: 

gon. 30 oe. 504,099 474,130 1.10 1.04 
a 1,435,363 1,305,272 2.98 2.58 

tte Copper & Zinc: 

out 5 qr. 64,802 44,932 12 OT 

9 months. ena 132,108* .27 22 
City Ice a Fuel 

9 mo. sp. 30. 5083 S42 4,114,508 3.95 3.10 
Colorado Fuel & Iron Co.: 

Sept. 30 ar. +190, 237 *157,118 

9 months... 11,574,401 +563,411 
Corn-Products xe oy 

Sept. 30 qr. 4,002,924 1. 

9 months... 10,869,182 $906 388 3. 


Curtis Tia Co.: 
Sept. 30 qr. 4,682,582 4,589,384 
. 16,530,417 15,178,341 


23 8k 


or 
ane 


41 
78 
73 
9 onthe”. 56 
Davenport Hesiees Mills: 
9 mo.Sp. 30. 158,783 3.37 1.42 
Driver-Harris Co.: 
Sept. qr. 267,702 cs 27.18 
9 ag aoe 624,312 t 61.85 
Pon 
sept. ae "ar. 20,029,831 19,581,897 1.80 1.95 
a... 566, a & 278,679 5.64 5.19 
jneermare Bellies 5 
Sept. 30 - if soe 172,111 AT -72 
9 mont ° 620,556 he ngeaget 2.59 2.54 
Evans Auto Loading C 
Sept. 30 qr. 226,559 °i51,262 95 75 
9 months 781,121 642,798 3.26 3.21 
Follansbee Bros. Co.: 
Sept. 30 +. 392,128 1.93 
9 months.. a 798 6.98 
General Moto 
Sept. 30 - 70,988,025 79,266,639 1.58 1.77 
9 months. . .222,848,335 240,534,613 4.96 5.37 
General Railwa. Signal: 
Sept. 30 qr. 1,088,082 RS 2.83 1.49 
9 months... Patt 1,322,554 5.52 3.34 
General Ts. ool 
Sept. 30 qr. 657,082 383,888 2.19 1.71 
Gobel (Adolf), Inc.: 
Sept. 28 qr. °258,435 Resta sais 
9 months.. 63,245 PR 15 
Granite City Steel: 
be 30 qr. 469,326 ee. 
months... 1,362,023 ae 
Gulf States Steel Co.: 
Sept. 30 =. Lise beo 139,850hh1.51 hih.84 
9 months.. 681,652hh5.09hh4.61 
Hall Jamp — a M.: 
Sept. 220,278 364,098 54 91 
9 kt OK 1,036,000 784,000 2.59 1.96 
Harbison- Walker Rotvectostes Co.: 
oo. 30 ar. 1,430,000 1,228,000 96 82 
onths 3,935,000 3,293.000 2.64 2.19 
me Powder 65) ; 
nn5.66 


Sept. 30 qr. 1,200,652 1,030,463nn1.67 
9 months... 3,236,190 2,820,112nn4.41nn15.10 


Specialists in Investment Trusts 





GREAT NORTHERN 


INVESTING COMPANY 
Class “A” Stock 





SAFETY 
DIVERSIFICATION 
PROFITS 





Realized frofits plus apprecia- 
tion in market values cf securi- 
ties for full year of 1928, after 
all deductionsand dividendson 
Preferred Stock, amounted to 
over $ a share on the Class 
“A” Stock. 


Current dividend is at the rate 
of $2.50 per share annually in 
cash, or 10% ia stock. 


Complete information on request. 





Great Northern 
Bond & Share 


COMPANY, INCORPORATED 
25 Broad Street, New York, N.Y. 
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| Dry I Ice 
Holding | 


Seaboard 
surety Co. 


Bankers Trust 
P.H. MARK & CO. 


Incorporated 


| 
42 Broadway New York | 
Tel. Digby 1790-1-2-3-4 
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“The long-term investor in 
well selected Oil Securities 
‘ should profit from a situa- 
tion whereby the DEMAND 
IS CONSTANTLY IN- 
CREASING and the SUP- 
PLY GRADUALLY DI- 
MINISHING.” 


TRUSTEE 
STANDARD OILSHARES 
(a Fixed Trust) 
enables the Investor to 
profit by this condition 
through participation in’ 
present Dividends and fu- 

ture Profits of 


31 Companies of the 
STANDARD OIL GROUP 


Full particulars upon request 











Dwelly, Pearce 
& Company, Inc. 


115 Broadway New York 
Telephone Barclay 1534 





Roger W. Babson says: 
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REALTY TITLE INVESTORS 
CORPORATION Units 


Bought— 
Sold— 
Quoted— 





Descriptive circular 
on request 


GRIGGS COLLATERAL 
CORPORATION 


11 Broadway 
NEW YORK CITY 
Digby 4125 
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A Weekly Summary 
and Interpretation of 
Movements in the 
Stock, Bond and Foreign 
Exchange Markets 
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By a Stock Market 
Authority 
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American Security News 
6 wae 9 Records 


Com » Shave 
-——Net Profit——_, Earni n 
Company. 1929. 1928. 1929. 1 
Hereules. “Motors: 
8 mo.Au.31. 856,273 Kes 2.74 
spt Bo ar Car Corp 
Sept nn Py 411,330 -28 2.28 
9 Beatie’ 3,237,441 6,694,551 2.25 6.34 
ee Rayon: , 
sepe 30 +. 369,610 478,917 1.94 2.51 
9 Lect ot 1,063,208 1,159,250 5.58 6.09 
International Silver Co.: 
Sept. 30 qr. 446,530 291,256 3.74 2.03 
Jones & aan hlin Steel Co.: 
Sept. 30 q 3°690, 226 4,504,905 8.09 6.06 
9 months... : 16,995,913 11,649,453 24.14 14.95 
Miepetty-Chady Corp.: 
Sept. 30 q 962,538 f...... 1.62 
9 fhonthe.. 2,628,796 See 4.35 
Kendall Co. $ 
weeks 
Sept. 7,29 762,754 By aaee 1.32 
Lambert Co.: 
Sept. 30 qr. 1,751,159 1,548,244 2.50 2.21 
9 months... 5,446,382 4,587,555 7.79 


Link Belt Co.: 
9 mo. Sp.30. 2,431,322 


2,144,002 2.74 
Louisiana Oil Refining ny 9 
Sept. 30 w. nae 613 +549, 
9 months. 1,526,887 1,137,133 
Maytag a 
eee. 30 qr. 1,656,362 1,546,366 .80  .72 
§ months. 4,892'484 4,095,453 2.35 1.83 
Men 3 
=. 55 or 80 ar.” 284,228 140,691 7 8.2 
... 1,068,479 687,408 2.78 1.59 
cnaies Steel: 
Sept. +. 509,888 Scena 2.32 
9 months... 1,689,888 SS dene 7.68 


Morris (Philip) & Co., Ltd. pps 
6 mo.Sp. 30. 263,339 223,237 
Motor Wheel Corp. 
Sept. 30 qr. 872, 38 
9 months... 3,305,396 
Mullins s Mfg. Tor Bai 


905,129dd1.27dd1.64 
2,236,703dd4.80dd4.06 


Sept. gee 133,048 266,674 81 2.47 

9 months.. 474,748 +742,590 3.17 ... 
National Biscuit: 

Sept. 30 qr. 5,791,645 2.23 1.92 
9 months... 15,973,225 13 os?" Sot 6.11 5.31 
National Distillers Products: 

Sept. 30 qr. 141,900 eee 

9 months... 7462,845 ey 
New ae Dock: 

Sept.. 30 a eae 187,911 74 -90 
Otis Stoel Co. 

Sept. 30 -- 1,093,376 950,786 1.05 -92 

9 oe” 3,891,774 2,693,852 3.89 2.58 


Motor: 
vn “Aus. eae 31 25,183,256 21,885,416 ff1.68 ff7.28 


Pennsylvania Coal & Coke Co.: 
Sept. qr. 56,612 *94,775 
9 months. . $32,261  °547:366 

Penick & Ford: 

Sept. 30 ar. 458,075 261,102 
9 months... 1,408,392 811,939 


Phillips Petroleum C 

oo. qr. aa6,518,781 005,846, 156 
mos.. ..2815,029,588 aa12,366,133 
Pittsburgh Screw & Bolt Co.: 

Sept. 30 qr. 2,628,221 

a Gonthe-. 959,7: 
Pierce- Arrow Motor Car: 


Sept. 30 qr. 719,498  *395,706 a3.04 

9 months... 2, 456, 673 *1,037,926 a11.23 
Prairie Pipe, Line: 

Sept. 30 q 135,000 ee 1.51 

9 onthe ts 110,000 | Re 4.22 
Pieree Petroleum Corp.: 

Sept. 30 qr. 424,225 

9 months... +878,718 +791,683 
Reo Motor Car Co.: 

Sept. 30 +. 407,297 1,543,511 -20 77 

9 months... . 2,093,655 4,561,656 1.04 2.28 
Rio Grande Oil (j$2): 

Sept. 30 - 1,231, Binisiwan 1.01 

9 months... 4,253,906 , 3. 
Republic Iron & Steel ($4): 

Sept. 30 w 2,270,095 1,280,775 ii2.39 ii1.41 
9 months... 8,667,530 2,821,962 118.41 ii2.53 
Spang, Chalfant & Co.: 

Sept. q*. 1,255,401 , Pere 1.40 

9 months... 3,301,67 - 3.59 
Spicer Mfg. CoeP 

oer. 30 qr. A 194 +390,433 

9 mths... 2,356,018 , 245,387 
Stendaré Plate Glass: 

Sept. 30 qr. °%155,091 *117,910 

9 Pentcccrmt *290,579 *%346,564 

wart-Warner Speedometer: 

sept "30 qr. 1,897,906 1,863,640 001.52 003.10 

9 months.. 6,426,278 5,476,974 005.15 009.13 
Texas Gulf Suiphur: 

Sept. 30 -- - .959 3,680,723 1.58 1.45 
months. 1/480,489 10,355,381 4.52 4.08 
Tide Water Associated Oil Co.: 

Sept. 30 qr. 4,823,215 4,651,441 61 -73 

9 beervinn ih i 10,661,088 1.17 1.48 

sept. 30 ar. ae oon, mn 1825,066 
9 months... 73, 520, 093 +1,248,032 
Truscon Steel: 

Sept. 30 qr. 1,079,796 Recns 1.68 


Union Carbide & Carbo 


m: 

Sept. 30 qr. 9,522,421 7,756,741 jj1.14 {2-83 

9 months... 24,050,664 19,629,483 }j2.89 }j7.16 
United Biscuit'Co. of America: 

Sept. 30 qr 716,410 280,403 1.42 .76 

9 months... 1,555,564 716,006 3.11 1.89 
U. S. Leatiier: 

Sept. 30 qr. 148,609 728,606 d.98 .30 

9 oe *1,820,829 3,727,047 ... 4.39 

Virginia Iron, | Coal & Coke: 

Sept. 30 qr. *11,929 *27,772 

9 month... *95,831 
Wilcox-Rich: 

Sept. 30 gr. 289,091 Dissonnx -76 

9 months... 1,289,962 Bocesse 4.18 


Com’n Share 

—-Net Profit——, Earnings. 

Company. 1929. 1928. 1929. 1928 
bide i (Wm.) Jr. Co.: 

Si ar. 3,322,923 2,968,531 001.68 ccl.65 


9 months... 8,534, oA My 875,693.cc4.33 cc4.37 
Yellow Truck & 

Sept. 30 qr. *6,591. ” 499,665 sos 

9 months... 853,068 *700,253 05 
Zonite Products: ‘ 

Sept. 30 gr. 71,646 Bitihues .40 

9 months 230,366 89,229 1.30 50 


PUBLIC UTILITIES. 


British Columbia Power: 
Yr. June 30 2,632,981 Rivas .63 


Brooklyn-Manhattan Transit: 

Sep. 30 qr.. 1,376,124 t 
Brooklyn & Queens Transit: 

Sep. 30 qr.. 564,099 Pr 35 
Commonwealth & Southern Corp.: 


12 mo.Sep.30 22,830,989 17,273,079 14 56 

Pe Gas of Baltimore: 
30 qr.. 1,740,911 1,210,433 1.41 1.04 

$ ‘Denths.. 5,477,403 4,453,278 4.64 4.01 
Hudson a ) Mnabaden: 

Sep. 30 q 435,576 304,469 -92 .60 

9 tmonths.. 1,544,055 1,365,640 3.37 2.92 
North Ameriean © 

12 mo Sep. 30 28 172,046 * 90,488,779 5.17 4.40 
Twin oy Rapid Transit Co.: 

Sep. qr. 008 *17,867 = - 

9 months. 724,392 en on 2.58 1.81 
Southern California Ediso 

9mo.Sep30 q15,253,222 qi3, 447, i08 

— 

Ann Arbor R. 

9 mos.Sep.30 “8 739 293,054 9.59 4.40 


Atlantic Geass Line C 
Yr. June 30 2,466,057 
Bangor & Aroostook: 
9 mos.Sep.30 oo = 
Chesapeake & 
9mo.Sep.30 23,382, oo8 19, 542,998g¢215.76g216.54 
——_ Great Western Railroad Co.: 
9 mos.Sep.30 700,053 oa ,381 me 
Chicago & North Weste 


2'420,028 10.48 10.29 


691,593 7.28 4.77 


9 mos.Sep.30 13,353,028 10, 177, 182 7.68 5.65 
Chicago, most Island & Pacific: 

9 mos.Sep.30 9,603,180 8,937,601 9.31 8.42 
Erie Syste 

9 mos.Sep.30 5,086,550 5,911,446 4.08 2.64 
Gulf Coast Lines: 

9 mos.Sep.30 822,832 752,398 5.48 5.01 


Hocking Valle 


Bi Co.: 
9 mos.Sep.30 3, 3,030,590 34.15 27.55 


Illinois Central Railroad System: . 

9 mos.Sep.30 8,511,504 7,143,363 5.64 4.63 
Maine Central: 

9 mos.Sep.30 1, 122, 962 520,983 8.41. 3.40 
Missouri-Kansas zasne Lines: 

9 mos.Sep.30 a 4,835,611 2.56 2.52 
Missouri Pacifi 

+ any 8, 889,068 6,258,806 7.48 4.30 

P. & Saulte Ste. Marie System: 
9 aaa ie. 30 1,400,006 142,236 93 d1.12 


N. Y., Chi o & St. Louis: 
Sep. 30’ qr.. 2,886,650 1,374,523 6.96 2.47 
9 months... 6,382,033 3,996,145 14.11 7.05 
N. ¥:, Ontario & Western: 
552,223 519,127 .95 .89 


Sep. 30° o.. 

9 a a 77,149 5,336 13 01 
Y., New Haven & Hartford R. R. Co.: 

Sep . 30” qr.. 6,329,693 5,047,028 3.46 2.52 

9 fnonths.. . 14,464,023 9,429'672 7.24 3.94 


Norfolk & Western: 
9 mos.Sep.30 29,600,686 20,017,161 20.55 13.79 
Pere Marquette Ry.: 

9 mos.Sep. 6,934,876 5,744,640 13.43 10.78 
St. Louis, Becky Mountain & Pacific Co.: 
Sep. 30 qr. 32,261 .34 19 
9 months.. 112,966 b seen 15 1.08 

St. Louis-San Francisc 


9 mos.Sep.30 7,522,319 5. 079, 837 8.26 6.74 
Seaboard Air i Ry. Co.: 

9 mos.Sep.30 1,111,464 652,448 
Southern Beltzsi 

9 mos.Sep.30 1 3,801 000” i2, a 000 8.96 7.76 
Texas & Pacific Railw 

9 mos.Sep.30 4,522,257 ox es 9.37 11.43 
Wabash Ry.: 

9 mos.Sep.30 pean 3,637,523 4.34 1.42 
Western Maryland 

9 mos.Sep.30 2, "723 1,576,125 1.63 .76 
*Net loss. tBefore Federal anne, tNot 


available. aOn Class A stock. dOn pre- 
ferred stock. g On Class B stock. q Be- 
fore depreciation. aa Before depreciation 
and depletion. ccOn 1,972,462 shares in 
1929 and 1,800,000 ghares a 1928. ddOn 
687,500 shares in 1929 and 550,009 shares in 
1928. ff On 15,000,000 shares in 1929 and 
3,004,264 shares in 1928. g2On 1,482,694 
shares in 1929 and 1,178,093 8 ares in 1928. 
n 


1929 
3 Os 8,313 sis 
742,072 shares in 1 
,000 ieee in 1929 and 1,800 
shares in 1928. mm Dividend rate and 
share earnings on old stock before 4-for-1 
: lit-up. mn On 598,000 shares in 1929 and 
147,000 shares 28. ooOn 1,248,480 
shares in 1929 and 600,000 shares in 1928. 
ee On 1 shares in 1929 and 410,000 
shares in 1 


RAILROAD EARNINGS 


Atchison, Topeka & Santa Fe 
520 nae: 1928. 
os, 700 $22, 044,143 


ee WeiSsten 
operating income: :* 5 5, a0, 770 6,128,594 
Nine. mon months? #196, 062,421 178,125, pod 
989,136 32,073, 


NSincled ea $2493 108 193 yt; "mail pay. 
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We Recommend 

| the Purchase of 

British Type 
Investors 


Class “A”? Common 


at Present Levels 


Write for late information. 


—_——_ 


| 

’ Sreeman & Birkins 

60 Broad St., New York 
Tel. Han. 7500-5973 


Uptown New York Newark Bridgeport 
Hartford Waterbury 
Syracuse New Haven Providence 
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“Rise of the 
American 
Founders” 


Pioneer of the Investment 
Trust Movement in America 


W. H. Steiner, Ph. D., has 
written this comprehensive 
booklet describing the develop- 


ment and present situation of 
this group. 


Furnished on Request 


R. H. McClure & Company 


43 Exchange Place, New York 
Whitehall 7461 











hiaies r. 








We deal in 
Bank, Trust, Insurance, Chain 
Store, Aviation and Industrial 
Stocks 


Hore ROSE & TROSTER, 


Members Unlisted Securities Dealers Assn. 
Members Assn. of Bank Btock Dealers 


74 Trinity Place, N. Y.C. | WHitehall 3760-79 
Hartford Phone: 5-2135 








| “Send for our new booklet 
| “The One Best Investment” 
| Ask for MD-57 


DETWILER & Co. 


Financing—Engineering—Management of 
| Public Utilities. 
| Offices in principal cities. 
| 11 Broadway P New York 














Specialists in Bank and 
Insurance Stocks 
W. C. Giddings & Co., 


67 Wall Street, New York 
Telephone Whitehall 7901 





































































































































































Buffalo, Rochester & Pittsburgh ANNALIST F 
it anesedine tesame.: 1, 1928. a 
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PUBLIC UTILITY 
EARNINGS 


Commonwealth Power 
929 


. 1s. 
September gross . $5,208,749 $4,802,826 
Net after taxes. -o0s Spleens 66S, 347, 174 
Twelve months’ gross. 62) 878,317 56,962,150 
Net after taxes........ 084 of 413,897 
Balance after pfd. divs. 11,099,030 8,331,530 
Penn-Ohio - 
September gross..... 2,346,408 2,311,283 
Net after taxes. eens 906,641 919,375 
Twelve months’ Bross. ; ya 27,198,072 
Net after taxes. 1,853,288 10,607,164 


Balance after pfd. ‘divs.  : 751,854 2,007,396 


, erty! 
2,742, 040 $ 2,544,905 
35 287,673 


Sept. gross . 


Net after taxes .... 1. - 

Twelve months gross. - 33, 161,727 29,338,580 
Net after taxes ...... 843, 519 14,641,257 
Surplus after pfd. divs. 3 035,051 6,489,092 


Mississippi Power 
Sept 


a 12 Mos., 
. 1929. 
Gross earnings. 338,445 3,543,569 
Net earnings. : 129,380 1,384,181 
Balance after pfd. divs. ...... 347, 
Southern Indiana Gas and Electric 
929. 1928. 
September gross. 273,531 250,176 
Net after taxes. 118,066 104,324 
Twelve months’ gross. 3,359,998 3,122,381 
Net after taxes.... 1,419,183 1,352,982 
Balance after pfd. divs. 455,393 417,661 


Rochester Gas and Electric 
Third quarter, gross. 3,369,437 085, 
Net earnings...... 1,155,046 1,132,510 
Balance after pfd. divs. 392,030 368,754 
Twelve months’ gross.. 14,468,158 13,345,985 
Net earnings ....... 761,176 5,129,999 


Balance after pfd. divs. 2, 143. "156 2,153,062 
out ee 
September gross. 181,129 168, 4 


Net after taxes...... 100,357 85,893 


Twelve months’ gross.. 2,262,199 2,056,381 
Net after taxes........ ,185,8 978,658 
Balance after pfd. divs. 675,267 481,316 
Hudson & Manhatees 
September gross. .-. 1,002,525 978,936 
Net after taxes. 497,413 450,463 
Surplus after charges... 162,732 115,041 
Nine months’ gross. 9,264,632 9,179,240 
Net after taxes........ ,566,382 4,385,088 
Surplus after charges.. 1,544,005 1,365,640 
American Community Power 
Twelve months’ gross.. 9,421,757 8,697,055 


Net after expenses...:. 4,239, 3,649,621 
Balance after interest. . 
Bal. for divs. and res.. 1,670, 


American States Public Service 


September gross..... 164, 145,516 

et after taxes...... 82,029 70,911 
Twelve months’ gross.. 1,601,822 1,541,287 
*Net after taxes....... 796,886 724,841 


*Available for interest, reserve and divi- 
dends. 

Both years reflect the operations for each 
full year irrespective of acquisition dates of 
subsidiaries. 

Brooklyn-Manhattan Transit System 
#1929 28 


September gross........ $4,957,833 $4,745,754 


Net earnings. 1,341,175 1,111,354 
Total income 1,407,024 1,201,140 
tNet income .... 7 628,452 457, 
Three months’ Bross. .. 15,053,386 14,587,776 
Net earnings F - 3,783, 327, 
Total income.... . 8,990,989 3,597,372 
tNet income 1,640,610 1,419,185 

*Includes Brooklyn & Queens Transit Cor- 
poration. 

tIncludes Brooklyn City Railroad Com- 


Pe includes for 1929 periods $102,046 in Sep- 


tember and $264,486 in September quarter 
accruing to minority interests in the Brook- 
lyn & Queens Transit Corporation. 
Market Street Kailwa 

Septemper gross........ 787,44 794,792 
Net after ord. taxes. 136,291 126,246 
*Surplus after charges. 77,378 64,815 
Twelve months’ { o. 9,570,846 9,838,300 
Net after ord. es.... 1,431,069 1,519,223 


*Surplus after ‘saree. 710,375 764,122 
*Before depreciation and Federal taxes. 


Brooklyn & Queens Transit System 


E nd. Sep 
Sept., n e 
1929 1920. 
iS cds cy anes 1,979,804 Dos, pas 
Balance after taxes... 321,557 3,979 
Total income 343,167 937,908 
Net income . 219, 564,098 
American States Electric 
Year ended Sept. 30: " 1928. 
Net revenues........... 138,751 118,909 
Gulf Power 
12 Mos. to 
Sept., 1929. -—. 30. 
Gross earnings. sede 82,704 1,064,512 
Net earnings. one 28,077 372,993 


29,024 398,635 
Arizona Edison 


Total income 


Year ended Sept. 30: 1929. 1928. 
Gross revenues......... 1,706,448 1,546,691 
Expenses and taxes. 967,374 ; 
Gross income. ; 739,074 619,871 


Central Hlinois Liges a. 
Month of Sept. 
..$ 405,029.90 $ 371, 052.81 


Gross earnings .. 
a exp., including 
xes and maint.. 234,400.36 213,263.61 
Gross income ......$ 170,629.54 $ 157,789.20 
For 9 months : 
ending Sept. 30 
Gross earnings .. 
Oper. exp., includin 
axes and maint.. 





1929. 1928. 
. $3,739,960.00 $3,489,442.49 
. 2,212,023.28 2,097,112.58 








Gross income ...... $1,527,936.72 $1,392,329.91 

For 12 months 

ending Sept. 1929. 1928. 
Gross earnings .$5,016,362.31 $4,675,577.25 
Oper. exp.. including 

axes and maint... 2,932,040.57 2,781,900.71 
Gross income 2,084,321.74 1,893,676.54 
Fixed charges . 358,790.65 356,331.53 





Net income . .$1,725,531.09 $1,537,345.01 
Divs. on pfd. stock. $406,018.00 $409,735.14 
Provision for retire- 

ment reserve 318,300.00 292,800.00 


PRTC $1,001,213.09 $ 834,809.87 
Dated: Cct. 26, 1929. 
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American Security News: 
Bond Redemptions 


Illinois Power Company 





Month of Sept. 1928. 
Gross earnings ..... $218,940.71 $205,602.11 
Oper. exp., including 

axes and maint.. 140,465.13 138,595.13 
Gross income .... $78,475.58 $67,006.98 


For nine months 
ended Sept. : 
Gross earnings 
Oper. exp., includin 
taxes and maint.. 


. $2,095,929.30 $1,958,861.50 
1 343,308.08 1,306,327 .97 


Gross income $752,621.22 "$652,533.53 


For 12 months 





ended Sept. 

Gross earnings $2,869,184.78 $2,697,737.60 
Oper. exp., including 

axes and maint... 1,818,006.97 1,783,628.16 
Gross income ...... 1,051, 177. 81 914,109.44 
Fixed charges ...... 382,536.34 391,382.36 
Net income ~ 668,641.47 ~ 522, 7127. 08 
Div. on pfd. stock. 231,037.55 225,354.41 
Provision for retire- 

ment reserve 150,000.00 150,000.00 
Baiance $287,603.92 $147,372.67 


Eastern Minnesota Power 
Year ended Sept. 30: 


Gross revenues. 284,243 258,036 
Exp. and general taxes 156,259 144,642 
Gross income. 127,984 113,393 
Green Mountain Power 
Year ended Sept. 30: 
Gross revenues..... 1,944,832 1,836,315 


Exp. and general taxes ‘724,800 661,775 
Gross income...... 1,220:032 1,174,540 


Tennessee Electric Power Company 
Month of Sept.: J 1928. 
Gross earnings $1,219,198.82 $1,114,734.80 

665,040.87 583,355.70 


Op. exp., inc. Tein 
and maintenanee 
$554,157.95 $531,379.10 





Gross income. 
For oi Mos. Ended 
Sept 1929 1928. 
Gross" earnings. . $10,721, 903.45 $9,913,174.10 

Op. exp., inc. taxes 
and maintenance 5,490,285.18 5,146,396.04 


$5,231,618.27 $4,766,778.06 





Gross income... 
For 12 oe. Ended 


Sept 1929. 1928. 
Geena earnings. . $14, 262,571.77 $13, 154,671.67 
Op. exp., inc. taxes 


and maintenance 7,309,242.05 6,940,608.65 


Gross income.... $6,953, 329. 72 $6,214,063.02 
Fixed charges (see 
Note) ..... is 2,185,774.28 


2,143,207.79 





Net income. . $4,810, 121. 93. $4,028, 288.74 
Divs. on first pre : 

ferred stock..... . $1,334,577.38 $1,328, 148.79 
Provision for re- 


tirement reserve. 1,097,024.94 971,711.48 
Balance .......; ~ $2,2 378,519.61 $1,728,428.47 
Note—Includes dividends on Nashville 


Railway and Light Company preferred 
stock not owned by the Tennessee Electric 
Power Company. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


OND issues called for redemption 
B in October prior to maturity, as an- 

nounced last week were few. They 
consisted of various municipal securities, 
one real estate and one foreign issue. 
The total for the month is now $21,605,- 
000, compared with the $114,003,000 in 
September and $111,247,000 in October, 
1928, at the corresponding date. 


Bonds announced for redemption in 
November amount to $187,348,000, com- 
pared with $55,124.000 last year. They 
are $175,010,000 industrial, $258,000 pub- 
lic utility, $71,000 State and municipal, 
$4,796,000 foreign and $7,213,000 miscel- 
laneous issues. 

October bond redemptions are classi- 
fied as follows: 








Industrials ........ $9,115,000 
7 Ee .... 9,872,000 
Pubtic utility eee 478,000 
State and municipal. Saeko Sn a 809, 
Miscellaneous : caine 1,331,000 
cer pivale bec we $21,605,000 


American Equitable Assurance Company, 
entire issue of preferred called for pay- 
ment at 119 at wyers Trust Company, 


New York. 

Austin Manor Apartments nating, $18,000 
of first 6s, due May 2, called for 
peenen at 102 on Nov. Ps oie: w. 
Straus & Co., Chicago. Numbers  cabes: 


$1,000 denomination, 736-753, inclusive. 






Las Vegas, M., bonds 92 and 93 of pay 
ing, dated 1921, called for payment imme 
diately at office of the City Clerk 


Lynn neon Trust, $2,000 of first 5s, due 
Nov. 15, 1933, called for payment at 108 on 
Nov. 15, 1928, at Old Colony Trust Com- 
pany, Boston. Numbers called: 74 and 122. 






























































Magnus (Saul) and Mosler (Henry G.) 
(Paulais Building), entire issue of lea'se- 
hold 7s, due May 15, 1930-34, called for 
payment at 103 on Nov. 15, 1929, at Bank 


Blackwood Lumber Company, Inc., $161,500 America of California, Los Angeles 


of sinking fund 6s, dated July 1, 1920 of 


called for payment at 102 on Jan. 1, 1930 Mobile, Ala., $13,000 of paving bonds, Series 
at North Philadelphia Trust Company W, called for payment on Nov. 1 1929, at 
Philadelphia. Numbers called; C76-100 Irving ‘Trust a New York. Num- 
inclusive; B113-150, inclusive; A451-590, in- bers called: 67-69, usive. 


clusive. Interest due Jan. 1, 1930, should 


Mortgage Security C sn of America, 
be collected in the usual manner 


various of 6 per cent notes called for pay 
ment at par plus a premium of \% per cent 
for each year or portion thereof of the 
unexpired term on Nov. 1, 1929, at Union 
Trust Company, Baltimore. 


Casper, Wyo., various of local improvement 
bonds called for payment. 


Church of the Holy Ghost, Denver, Col., 
$14,000 of first 5%s, due May 1, 1931-1934, Municipal Trust Ownership, various of cer- 
called for payment at 102 on Nov. 1, 1929, tificates called for payment at 101 on 
at Lafayette-South Side Bank and Trust Nov. 6, 1929, at Herbert C. Heller &Co., 


Company, St. Louis. New York 
Clawson (F. W.) Land Company, $8,000 of Nyssa, Ore., $1,000-of public improvement 
first 6s, due ioe, 1, 1930-39, called for bonds 6s, dated May 1, 1912, called for 
payment at 101 on Nov. 1, 1929, at Detroit- payment on Nov. 1, 1929, at Malheur 
ecurity Trust Company, Detroit Num- County Bank, Nyssa, Ore. Number 
bers called: $1,000 denomination, 373-380, called: 6 , 
inclusive. Oakland Hills Country Club, ,000 of first 
Clovis, N. M., bonds 227-231, inclusive, of §s, due Nov. 1, 1930, alee tae ayment 
paving 8s, due 1931, called for payment at par on Nov. 1, 1929, at Guaranty Trust 
aa jately at Clovis Nationa Company, Detroit. Lowest and highest 
Clovis, N. numbers called: $250 denomination, 7, 98: 
Coca-Cola Bottling Company (Lake Charles, $500 denomination, 115, 750. 
La.), $6.400 of finst 6s, due Dec. 1, 1930-33, Oberpfalz Electric Power Corporation 
called for payment at 102 on Dec. 1, i929, (Overpfaizwerke Aktiengesellschaft fur 
at Canal Bank and rust Company, New Electrizitatsversorgung), $18,000 of first 
Orleans. Numbers called: 13-20, inclusive 7s, due June 1, oon called for payment 
Colville, Wash., aa: at par on Dec. 1, 1929, at New York Trust 


bonds 22 of general 
bility, dated May 1, 1912, called for pay- opens ef New York. Lowest and highest 
ment on Nov. i, 1929, at office of the numbers called: D19, D100; M147, M1104 


City Treasurer. Regis College (Denver, Col.), various of first 


Cordoba (City of, Argentine Republic), 5% per cent notes, due Nov. 1, 1930-33, 
$39,500 of ten-year external 7s, due Nov. called for payment on Nov. 1, 1929, at 
15, 1937, called for payment at par on Lafayette-South Side Bank and Trust 
Nov. 15, 1929, at Ames, Emerich & Co Company, St. Louis. Numbers called: 
New York. Lowest and highest numbers 101-350, inclusive. ‘Bonds 101-300 called at 
ca'led: D87, D310: M136, M2332 102 and interest; 301-350 called at par and 

interest 


Crocker Wheeler Electrical Manufacturing 
Company, entire issue of preferred called Rio Grande County, Col., various of war- 
for payment at 108 and accrued dividends rants called for payment on Oct. 28 and 
on Nov. 4, 1929. Nov. 7, 1929 

Enumclaw, Wash., bonds 4114-432, inclusive, Seattle, Wash., various of loca] improve 
of Local Improvement District 7 called ment’ bonds called for payment on va 
for yma on Sept. 16, 1929, at office of rious dates between Oct. 11 and Oct. 30, 


the Town Treasurer. 1929, at office of the City Treasurer. 
Evening News Realty Corporation, $32,500 “Sunnyside, Wash., various of local improve 
of first 6s, due Nov. 1, 1933. called for ment bonds called for = on Oct. 10 
yment at 104 on Nov. 1, 1929, at Mary- 1929, at office of City Treasurer. 
and Trust Company, Baltimore. Lowest Tacoma, Wash., various of local improve 
and . poet numbers called: D10, D46; ment bonds called for yment on. Sept 


30, Oct. 1 and Oct. 2, 1 
City Treasurer. 

Waldman Apartments, Inc.. entire issue of 
first 6s, due Sept. oe called for 
payment at 102 on Nov. 1929, at Inter 


J 4 , at office of the 

a earborn Building* Corporation, $22,400 

of first 6s, due May f See! called for pay- 

ment at 102 %, on Nov. 1, 1929, at Union 

Trust Semper. Cleveland; First National 
or 


Bank, Ne k, or Continental Illinois national Trust Company, 3c --4 
cot and higheat pe eee case: “EB” Walker Manufacturing Com sits sales 
issue of hy Ss ue ec. calle 
C642; D165, 722; M458, M2932. for payment at 103 on Dec. 5, 1929, at 

Wesscteme County, Texas, bond 13 of Road Peabody & Co., Chicago. 

lor Gavel ok ew. NS’ 108 1916, called Wenatchee, Wash., various of local im 
- provement bonds called for payment on 
Gallup, N. M., bonds 153-160, inclusive, of Oct. 19, 1929, at office of the City Treas 


dated 1920, called for 


ayment on urer 
1929, at office of the . 


own Treas- wy est Penn Railways Company, entire issu¢ 
of 6 per cent cumulative preferred called 
for-payment at 105 and acerued: dividends 
on Dec. 31, 1929, at Union Trust Company 
of Pittsburgh. 

Wray, Col., by of Sanitary Sewer Dis 
trict 1 called for payment on Nov. 10, 1929. 
at office of the Town Treasurer. Num- 
—_ called: $1,000 denomination, 38-40, in 
clusive 


paving, 
ov. 1, 
urer. 
General Porcelain Company 
W. Va.), $30,000 of first 6s, 
1936, ole for payment at par on Dec. 1 
1929, at Federal National ank, Boston 
Numbers called: 420 lowest, 681 highest 
Interstate Iron ind Steel Company, entire 
issue of preferred called for ayment at 
115 and } acerues Gividends on Dec. 2, 1929 


(Parkersburg, 
due June 1 


































BOND REDEMPTION NOTICES 
In The New York Times 
} Week Ended Tuesday, October 29, 1929 


City of Cordoba, Ten Year 7% 
Sinking Fund Gold Bonds 


External Meteage Security Corporation of America, 


-al Estate Trust Deed Gold Notes. 


October 24. Page 49 October 26, Page 26 
City of Sao Paulo, 6% % Ext ad ian ‘ The National Tube Company, Ist Mortgage 
‘ 3 5 «© External Secured 

S. F. Gold Bonds of 1927 | 3 Gold Bonds October 28, Page 39 
October 28, Page 39 | Oberpfals Electric Power Corporation, 1st 

. re 7° si A ‘ 
Continentan Can Company, Inc., Preferred mores ~ re ae ae bane Be 
ck, October 24, Page 49 : 7 
. 2 a = Utilities Company, ist Lien 8S. EB. 30 
Est Railroad Company of France, 7% Ex- ear Gold Rar ig October 29, Page 52 


ternal 8. F. Gold Bonds. 


October 22, Page 49 | Pan American Petroleum and Transport 


Repeated October 24, Page 49 Company, ist Lien 10 Year Marine Equip 

nent 79 Convertible Gol Bon tu 
Fort Worth power & Light Company, Pre bac at 1 1930. ses Descber x Pee BT 
ferred Stock October 28, Page 59 2 -"" = ™ 1 


15 Year 6%% 3S. F 
October 24, Page 49 


Rossman Corporation, 
Debentures 


Howell, Field & Goddard, Inc., ist Mort 
gage 7% Ten Year S. F. Goltl Bonds 


October 28, Page 39 W. Townsend & Company, Preferred Stock 
Oc 26, Page 49 
Indiana Steel Company, Outstanding eee on See 
Bonds. October 29, Page 39 United States Steel Corporation, 50 Year 
5e Go « , 
Kingdom of | Bulgatta, 7%% Stabilization : oS ee os Gnas 52 
Loan, 192 October 28, Page 39 ee 


| United States Steel Corporation, Ten 606 
a ~e atin Cheese Company, Serial Gold Year 5 S. F. Gold Bonds. 
No October 28, Page 39 October 29, Page 52 


mame West Utilities Company, Westfield Manufacturing Company, Pre- 
Stock. October 29, ferred Stoc October 28, Page 49 


Preferred 
Page 52 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 
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IHE new agreement 
among the Radio Cor- 
| poration: of America, 
the General Electric 
| Company and_ the 
Westinghouse elec- 
tric and Manufactur- 
ing Company, giving 
to R. C. A. the Victor 
Corporatien at Camden, N. J., as an ex- 
clusive manufacturing plant, was her- 
alded by the Radio Corporation officials 
as “the most important step taken since 
the R. C. A. was organized, ten years 
ago.” 

“This step is of vital importance,” said 
a representative of the Radio Corpora- 
tion. “For the first time, we will manu- 
facture our own apparatus, independent 
of the General Electric and Westing- 
house companies. These two organiza- 
tions have in the past received 20 per 
cent on each Radiola set sold. This has 
been a great handicap in competing with 
independent set builders. 

“We have been further handicappd by 
lack of coordination. There have been 
too many engineers’ involved and too 
many conferences before roduction 
could begin on a new set. his exclu- 
sive manufacturing unit means the uni- 
fication of all our engineering, design, 
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research, manufacturing and _e sales 
forces. 

“The Radio Corporation of America 
will own 50 per cent of the stock in 
Radio-Victor, General Electric will own 
30 per cent and Westinghouse 20 per 
cent. The present sales of the Victor 
Company and the Radio Corporation ex- 
ceed $50,000,000 a year. Under the new 
arrangement, which will be effective on 
Jan. 1, 1930, it is ———_ that this 
figure ‘will reach $500,000,000.” 

Thirteen thousand persons are now 
employed at the Camden plant. The 
merger will increase this number to at 
least 19,000. New York will be the 
headquarters for the executive and sales 
offices. E. E. Shumaker, president of 
the Victor Talking Machine Company, 
will be president of the new organiza- 
tion. J. L. Ray, vice president of the 
R. C. A.; Alfred Weiland and H. C. 
Grubbs, vice presidents of Victor, will 
be vice presidents of the new unit. 


General James G. Harbord, president 
of the Radio Corporation; Gerard Swope, 
president of General Electric, and F. A. 
Merrick, president of Westinghouse, 
made the following announcement to 
their organizations: : 

“Of major importance is the unifica- 
tion of the radio research and engineer- 
ing facilities of General Electric, West- 
inghouse, R. C. A. and Victor so that the 
same staffs which have produced so 
many of the major contributions to 
science and engineering in radio and the 
entire home entertainment field will not 
only cooperate in the future, but will ac- 
tually be consolidated under single and 
unified direction. The new company will 
continue, however, to get full benefit in 
its field of the broad research facilities 
of the General Electric and Westinghouse 
companies. 

“Unification will undoubtedly enable 
the R. C. A. Victor Corporation to fully 
and effectively meet the responsibility of 
leadership which rests upon the foun- 
ders of the radio industry in America. 
It will mean greater flexibility of manu- 
facturing and closer responsiveness to 
the changing needs of the public and of 
the merchandising situation. It will make 
possible added economy in merchandis- 
ing and manufacturing and will acceler- 
ate commercial development of the great 


technical advance assured by the closer 
association of the companies.” 


Allegheny County 


A new issue of $5,200,000 Allegheny 
County, Pa. (city of Pittsburgh) 4% 

r cent bonds has been offered by a 

anking group consisting of Harris, 
Forbes & Co.; the National City Com- 
pany; Janney & Co.; Graham, rents & 
Co.; W. H. Newbold’s Son & Co.; Ed- 
ward B. Smith & Co.; People’s-Pittsburgh 
Trust Company, Pittsburgh, and First 
National Bank, Pittsburgh. The bonds 
are dated July 1, 1929, mature July 1, 
1930 to 1959, and are priced to yield 
from 4.25 per cent to 4.125 per cent, ac- 
cording to maturity. They are legal in- 
vestment for savings banks and trust 
funds in Pennsylvania and New York and 
are eligible as security for postal sav- 
ings deposits. 

Allegheny County, with Pittsburgh 
the county seat, .is the second largest 
county in population and property value 
in the State of Pennsylvania. The popu- 
lation, according to the 1920 census, was 
1,185,808. The assessed valuation for 
purposes of taxation, as officially re- 
ported, is $2,590,498,810, net debt being 
reported as about 3.3 per cent of this 
valuation. 


Baldwin Locomotive Works 


In its listing application to the New 
York Stock Exchange the Baldwin Loco- 
motive Works for the first time gives 
a consolidated income account for the 
past three years of the Baldwin Loco- 
motive Company and its wholly owned 
subsidiary, the Standard Steel Works, 
and also includes Baldwin’s equity in the 
undistributed earnings of the Midvale 
Company, in which Baldwin owns a con- 
trolling interest. In recent years it has 
been the practice of the company in 
issuing its annual reports to give only 
the income account of the parent com- 
pany, although balance sheets were 
given of both Baldwin Locomotive and 
Standard Steel as well as a summarized 
consolidated balance sheet. The con- 
solidated income account not only shows 
the consolidated business of the two con- 
cerns, but also itemizes other income 
which heretofore has been lumped in one 
item. Consolidated net earnings, includ- 





Week Ended Saturday, October 26, 1929 


Philadelphia 


STOCKS 


Sales High. Low. Last. 
15,204 Almar Stores és . o% 2% o 
2,400 American Stores . woe HK & 
#57 American Tel & Tel. . 200 250 205 
8,200 Bankers Secur Corp hes 48 45 44 
88 Bell Tel of Pa..........114% 114% 114% 
6,950 Budd Wheel Co........ 6 42 48%, 
1,2%) Canadian Marconi .... iy 5 5 
13,100 Camden Fire Ins.... 30 26 27% 
2,800 Commonwealth Cas Ins 204 23 25 
213,935 Comm’ wealth & Southern 20% 1 181, 
166 Consol Traction. of N J Mi 45% 45% 
) Cramp & Sons.......... 1% my 1% 
89,00) KG Budd .......... 18% lo 15% 
1a Pe Mien wee . 79% 75 78 
1,425 Electric Storage ....... 97% 92% 92% 
3,700 Fire Association 46 By% «4+ 
11,000 Guar'ty Tr rets for Ford 15% 11% 14 
2,000 Horn & Hardart, N Y.. 55% 50% 52% 
zu) Do N Y ny «6H 
3.0 Ins Co of North “America + 79% $j 79% 
16,400 Lake Superior Corp.... 14% 14% 
3,100 Lehigh Navigation ie 143 140% 
8,4) Louis Mark Shoe.... . h& % 
6,510 Manufacturers Cas Ins... 45% 37 39% 
wot om Niagara Hudson Power 20% i4 1s 


w) Pa Cent Lt & Power pf 76% 
57,44) Pennsylvania Railroad. pelt 92% 2% 
1500 Pennsylvania Salt : = 104% «(105 


193 Phila Dairy Prod pf 0 91 
9.100 Phila Elec lower 8% pf 32% 32 32 
2,310 Phila Rapid Transit 46% 45 45 
13,687 Do pf.... ° 45% 42 2 

“) Phila Traction ‘ 6% 44%, 44 
82.500 Pennroad Corp v t « 20% «16% 19\, 
16,9025 Public Service of N J..107% 87% 9T% 
oh Reliance Insurance hy 17% 17% 
1,000 Sentry Safety . 11% 7 x 

0) Servel ctfs . . 14 By 
8,355 Shreveport P ipe L ine. 15% 12% 14 
2,100 Tonopah Mining 2% 2% 2 
1,4 Tonopah Belmont .. k, LL, 

1% Tacony-Palmyra Bridge oo +4 40 

25,500 U GI, mew....... 43% 30M 37% 
4,400 lo new pf.... e Ry 45% 95% 
15,200 Do rights ... se 1% 1% 
3,250 Union Traction . , 31% 31 31% 
3,300 U_ S Dairy, A. ° =" 3% 56% 

300 «6~Do BB. ° a 21% 21% 
17,100 Un Elec of Italy rights ‘iy 1 
2,200 Yietory Insurance ™% 417% 18% 
3,535 West Jersey & Seashore oth 4% «86056 

BONDS 

$19,000 Elec & Veoples 4s, ctfs 44a 44 44 
9,100 Phila Elec Ist 5« oose. 108 102% 102% 
3,000 Do Sigs, 1947 oe 105% 105% 105% 
1,000 _ Se, 1960. a 102% 102% 102% 
1.000 34s, 1953 .. 106 106 106 


52,000 Phila Elec lower Des...104% 104 104 
“Blao Strawhridge & Clo (6 mw, MK He 





Pittsburgh 


STOCKS 


Sales High. Low. Last 
See BMG Bbeed ccccccccscecec 69 66 67 
1,120 Alum Goods ...... ‘ . 27 26 2644 
2,075 Am Austin Car ... -. CY 3% aK 
3} Am Fruit Growers vf ..*70 70 7 
100 Am Vit Prod pf ... -. 79 79 
7,350 Arkansas Gas .... ao oe 14 16 
8 aye OS eae 8x, 8% 8 
2,838 Armstrong Corp ........t76% 71% 75 
10,791 Blaw Knox ........ coe OOH DD 48 
1,150 Carnegie Metals . “sa ae 12 12% 
120 Consol Ice pf .......... 24% 24% 24% 
4,242 Copperweld Steel ...... *76% 9 67 
25 Crand McK Hend ... 26 24 25 
895 Clark (D L) ... eee WY 14K 15 
1,210 Devonian Oil . -. 14% 12 13 
5 Dixie Gas & Util pf. .. 80 7% 80 

40 Donahoes, A ...... «+» 17% WH 1T% 
100 Duff Norton ............ 40 40 40 
40 Follansbee pf ......... 96 95 9 
#3 Harbison Walker ....... 73 71 71 
29,005 Intl Rust Iron ......... *5% 3% 4 
OO are 37 37 37 


74 Koppers Gas & Coke pf..100 99% 99% 
35,188 Lone Star Gas . : § 47% 
635 Natl Fireproof ......... 30 28 28%, 


2 Oe eer coo 34% 34% 
300 Phoenix O & G m ———e oO fi 
174 Pitte Brewing .......... 2 2 2 
a D TT Ghebenbes oacnenn~ § oe 5% 
HOO Pitts Coal pf ...........108% 108% 103% 
515 Pitts Forgings .......... 14% Tt9 10 
630 Pitts Plate Glass ....... 66 160 60 
10,063 Pitts Screw & Bolt ...... 24 +20 23 
1,155 Pitts Steel Fdry ........ 28% 27 37 
3,217 Plymouth Oil .... ove0, ae 25 26 
3,000 San Toy Mining........ . 04 04 U4 
7,355 Shamrock Oil & Gas ....*19 14 18% 
865 Stand Steel Spring ...... 62 thy Bs) 
20 Sub Elec Dev ......... . 19 19 i9 
1,17 United Eng & Fdry .... 50 ri) 46 
200 United States Glass .. mm «+48 8 
275 Van Alloy Steel .. +s 72 72 
27,962 West Pub Serv.... -*37% 8925 33% 
100 West Air Brake ... Me 6 be 
2) Wiser Oil ......... coou’, Ce 14% 144% 
14,081 Witherow Steel .... (6% i538 t4 
12 Bank of Pitts N A -- 17S 175 175 
79 Peoples Pitts Trust ..... 192 185 185 
+ Third Natl Bank . — 180 180 
15 Union Natl Bank . 515 BD bs) MS 
BONDS. 
$2,000 Shamrock Oil & Gas 6s.. 97 97 7 
RIGHTS. 
4,554 Blaw Knox ............ bI& b% bh 


b Cash. t New high. t New Low. *Unlisted. 


ing Baldwin’s equity in the undistributed 
earnings of Midvale, for the year: ended 
Dec. 31, 1928, are given as $479,385, 
which compare with $2,947,372 in 1927 
and with $6,687,686 in 1926. The past 
year was one of the poorest experienced 
by the Baldwin Works since its incorpo- 
ration in 1911. 

Consolidated income account of Bald- 
win Locomotive and Standard Steel 
Works was reported as follows: 

1927. 1926. 


1928. 
Sales - $29,492,344 $41,283,013 $58,690,831 
Cost of sales 29,211,237 38,317,098 53,453,303 





Man. prit. $231, 106 $2, 965,914 ‘$5, $5,237, 528 
Dividends . 567,808 549,970 970,121 
Def. profits. 270,795 467,694 1,706,147 


Interest, &c. 405,903 719,650 
Ttl. oth. inc. $1,244,507 $1,737,314 $3,257,661 


Gross prft. $1,525,614 $4 703, 229 $8,495,189 
‘ 682,814 





Other ep... 679,214 1,376,491 
Profit ..... $842,799 $4,024,014 $7,118,697 
Deduct 
reserves : 
Depreciation 600,000 1,000,000 . 
_ wees 45,000 305,000 565,000 
Def. profits. ; 38,246 153,515 
Net income $197,799 $2,680,767 $6,400,182 
~_A- m4 un- 


rn’gs 
of "Midvale. 281,585 266,604 287,504 
Net earngs $479,385 $2,947,372 $6,687,686 
In connection with the proposed issu- 


ance of 43,000 shares of new no par Bald- 
win common for all of the outstanding 
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preferred and common stock of the 
Southwark Foundry and Machine Com- 
pany the application states that the Bald- 
win company has not yet determined the 
values at which the Southwark shares 
will be written into its accounts. The 
values, however, it is stated, will be in 
excess of the stated value of the 43,000 
shares issued in exchange therefore, and 
such excess will be credited to capital 
surplus when determined. 


Camden Fire Insurance Association 


The Camden Fire Insurance Associa- 
tian surplus account as of Aug. 31, 1929, 
totaled $5,180,000, as compared with sur- 
plus of $4,812,200 as of Dec. 31, 1928, 
according to an analysis made by The 
Philadelphia Financial Journal. Surplus 
as of Aug. 31, does not include realized 
or unrealized profit on securities over 
book value as carried in the company’s 
portfolio as of Jan. 1, 1929. The in- 
crease in surplus is directly attributable 
to profit from underwriting and income 
from investments and is after payment 
of dividends of $240,000, or 60 cents a 
share, for the first nine months of the 
current year. 

The indicated earnings on the out- 
standing 400,000 shares of capital for 
the first eight months of 1929, not in- 
cluding realized or unrealized profits on 
securities, are estimated at $608,000. 
For the full year 1928 the company’s in- 
come from investments and profit from 
underwriting totaled $1,125,000. Total 
assets of the company as of Aug. 31, 
1929, were $13,930,000. This compares 
with total assets of $13,502,600, as of 
Dec. 31, 1928. 

Total profits of the Camden Fire In- 
surance Association for the full year 
1929 are expected to show a good in- 
crease over last year when the company 
reported $3.98. a share on the 400,000 
outstanding shares of capital stock. 
Total profits in 1928 were $1,592,600 of 
which $574,900 was derived from under- 
writing, $550,100 from investment in- 
come and $467,600 was profit from se- 
curities.” Underwriting business of the 
company has made a consistent increase 
in recent years and in this connection 
it may be noted that the company re- 
duced its loss ratio in 1928 to 42 per 
cent as compared with 63 per cent in 
1925, making this department of the 
business a more profitable source of 
income. ~ 

The table below shows underwriting in- 
come earned for the last six years, and 
total profits of the company in each of 
the six years. 


Underwrit. Total Prof. 
Inc. Earned. 


for Year. 





Curtis Publishing Company 

For the quarter ended on Sept. 30 the 
Curtis Publishing Company reports a net 
ipcome of $4,682,582 after depreciation 
and Federal taxes, equal after preferred 
dividends to $1.73 a share on 1,800,000 
common shares, against $4,589,384, or 
$1.67 a share on the same basis, in the 
third quarter last year. For the nine 
months ended on Sept. 30 the net was 
$16,530,417, or $6.55 a share on common, 
against $15,178,341, or $5.81 a share, in 
the same period of last year. 


E. I. du Pont de Nemours 


E. I. du Pont de Nemours & Co. earn- 
ings on its common stock for the nine 
months ended Sept. 30 were $57,215,662, 
compared with $48,334,159 for the first 
nine months of 1928. The amount earned 
a share was $5.64 on an average of 10,- 
153,014 shares outstanding, as against 
$5.19 a share on 9,315,803 shares out- 
standing in 1928. 

Earnings for the third quarter of 1929 
were $1.80 a share on an average of 
10,322,481 shares, compared with second 
quarter earnings of $1.44 a share on 10,- 
298,553 shares and $1.95 a share on 
9,315,803 shares outstanding in the third 
quarter of 1928. The shares outstanding 
have been increased from time to time 
during the year by the issue of new stock 
for the acquisition of minority interest in 
du Pont Cellaphone Company, du Pont 
Rayon Company and du Pont Ammonia 
Corporation and the entire interest in 
Krebs Pigment and Chemical Company. 

Income from operations for the third 


quarter was $9,569,517, compared with 
$6,059,047 for the third quarter of 1928. 
Operations yielded $26,354,416 and invest- 
ments $38,575,603 in the first nine 
months of 1929, compared, respectively, 
with $15,920,630 from operations and 
$38,120,900 from investments in the same 
period of 1928, when a non-recurring item 
of $2,286,000, sepresenting profit from 
the sale of 114,000 shares of United 
States Steel Corporation common stock, 
was included in the return from invest- 
ments. 

Net income after making provision for 
Federal income taxes and interest on 
bonds of subsidiary companies and be- 
fore payment of dividends on debenture 
stock was $20,029,931 for the third quar- 
ter and $61,566,243 for the first nine 
months of 1929, compared respectively 
with $19,581,897 for the third quarter 
and $52,278,679 for the first nine months 
of 1928. 

The surplus at Sept. 30, 1929, was 
$147,416,880, compared with $128,042,620 
at Sept. 30, 1928, and $105,710,319 at the 
beginning of 1929. 


Jones & Laughlin Steel Corporation 
For the quarter ended on Sept. 30 the 
Jones & Laughlin Steel Corporation re- 


ports a consolidated net income of 
$5,690,226 after charges and reserves, 
equal after 7 per cent cumulative pre- 
ferred dividend requirements to $8.10 a 
share on 576,320 common shares, against 
$6,051,508, or $8.72 a common share, in 
the preceding quarter, and $4,504,905, or 
$6.03 a share, in the third quarter last 
year. 

For the nine months to Sept. 30 the 
corporation reports a consolidated net 
income of $16,995,913, or $24.14 a com- 
mon share, after preferred dividend re- 
quirements, against $11,649,453, or $14.87 
a common share, in the corresponding 
period last year. 

Midland Valley Railroad 

Gross revenue of the Midland Valley 
Railroad Company for September, 1929, 
was $341,923, a decrease of $8,074 over 
1928, and for nine months of 1929, 
$2,650,489, a decrease of $119,492. The 
net income, after deductions for interest, 
&c., for September, 1929, was $93,303, an 
increase of $11,315 and for nine months 
of 1929, $547,104, an increase of $119,407. 


Nehi Corporation 
Directors of the Nehi Corporation 
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record. After the war he entered poli- 
tics as a special protégé of Herriot. 

There was an astonishing improvement 
in the September balance of foreign 
trade, due very largely to the magnifi- 
cent wheat harvest, thanks to which 
wheat importation is suspended. Sep- 
tember imports totaled in value 4,353,- 
000,000 francs, as against 4,219,000,000 
for September, 1928; exports totaled 
4,221,000,000, as against 4,208,000,000 
for September, 1928. The September 
balance, therefore, was adverse by only 
132,000,000 francs. The September im- 
portation of foodstuffs fell below that 
of September, 1928, in the value of 223,- 
000,000 francs, while importation of raw 
materials exceeded that of September, 
1928, in the value of 198,000,000 francs. 
September export of manufactured arti- 
cles exceeded that of September, 1928, in 
the value of 158,000,000 francs. 

For the first nine months of 1929 im- 
ports totaled in value 43,960,000,000 
francs, as against 38,672,000,000 for the 
corresponding period of 1928; exports 
totaled 37,022,000,000 francs, as against 
37,552,000,000 for the corresponding 
period of 1928. - - 

November revenue totaled 3,368,000,- 
000 francs, as against 3,107,000,000 for 
September, 1928. 

Revenue for the first nine months of 
1929 totaled 33,157,000,000 francs, as 
against 29,828,000,000 for the corres- 
ponding period of 1928. 

The French experiments in cotton 
growing in French West Africa (chiefly 
along the Niger and Senegal Rivers) are 
increasingly successful, and indeed there 
are optimists who believe that ultimately 
this region will completely supply the 
cotton needs of French manufacturers. 
At present, however, of the 370,000 or 
so tons of cotton annually used by 
France the French colonies are supply- 
ing only a very minor fraction. 


GERMANY 


CCORDING to a dispatch from Ber- 
A lin dated Oct. 25, “the chief fea- 
tures of the German industrial sit- 
uation continue to be large production, 
declining domestic orders and satisfac- 
tory orders for export.” 
For both August and September the 


foreign trade balances were favorable, 
but the figures are not vouchsafed. 

‘ Sadly one hears that the Cabinet and 
the Reichstag Trade Committee favor 
protective increases. It seems to be con- 
templated to re-enact, with no reductions 
but with some increases, the tariff act 
of 1925, which lapses at the end of this 
year. Last year a bill was offered to 
the Reichstag proposing reductions in 
141 items, pursuant to the recommenda- 
tions of the International Economic Con- 
ference. It does not seem to have been 
entertained seriously. Where are the 
snows of yesteryear? 


POLAND 


POLISH delegation has been visiting 
A us, partly in connection with the 
ceremonies in this country com- 
memorative of the 150th anniversary of 
the death of Count Pulaski, partly with 
economic aims.’ Count Filipowicz, its 
head, is optimistic concerning his coun- 
try, and grateful for our contribution 
toward its economic rehabilitation and 
upbuilding. He attributes the healthy 
condition of Polish fisc and finance very 
largely to the reformative and creative 
labors of Professor Kemmerer and the 
able supervision of the Bank of Poland 
by Charles S. Dewey. 


RUSSIA 


HERE are at present fifty-five State 
ji farms, said to be fully mechanized, 

with a total area of 6,175,000 acres. 
It is proposed under the five-year plan 
that the end of the next business year 
(Sept. 30, 1930) shall see 120 State 
farms with a total area of about 15,000,- 
000 acres, whereof about 2,500,000 acres 
would be sown to grain, as against 400,- 
000 so sown durtmg the past business 
year. 

It is contemplated that the end of the 
next business year shall see over 100,000 
“collective” farms, with a total acreage 
of 37 millions, i. e., 65 per cent of the 
total acreage of such farms prescribed by 
the five-year plan, such total acreage 
to constitute one-fourth of all farm land. 
But the Collective Farm Central Organi- 
zation is confident that the end of the 
five-year plan period will see not a quar- 
ter only but at least half of the Russian 
farms included in the “collective” cate- 
gory, i. e., socialized. 


lave authorized an increase in the an- 
nual dividend rate on the common stock 
from $1 to $1.30, payable quarterly and, 
effective Dec. 1 to stockholders of recora 
Nov. 15. The directors also authorized 
payment of the regular quarterly divi- 
dend of $2 on the convertible preferred, 
payable Nov. 1 and $1.31% on the first 
preferred, payable Jan. 1, 1930. 

C. Hatcher, president, said that the 
increase in the dividend had been actuated 
by the 17 per cent increase in sales for 
the nine months ended Sept. 30, 1929, 
compared with the same period in 1928 
and by the corresponding increase in 
earnings, which enabled the company to 
retire a considerable portion of its pre- 
ferred- stock. He added that, although 
the company’s balance sheet and earn- 
ings might make possible a still higher 
increase in the common stock dividend 
rate, officials of Nehi Corporation felt 
that deferring for at least six months 
any addition to the newly authorized rate 
of $1.30 would be approved generally as 
a conservative business policy. 


Norfolk and Western 


The Norfolk & Western Railway Com- 
pany declared an extra dividend of $4 a 
share on the common stock in addition to 
the usual quarterly dividend of $2 a 
share. The dividends are payable on 
Dec. 19 to stockholders of record of Nov. 
30. James K. Norfleat of Winston- 
Salem, N. C., was elected a director to 
succeed the late N. D. Maher. 

oe extra dividend last year was $2 a 
share. 


Pennsylvania Coal and Coke Co. 

For the quarter ended on Sept. 30 the 
Pennsylvania Coal and Coke Company 
and subsidiaries report a net profit of 
$56,612 after ordinary taxes, deprecia- 
tion, depletion and other charges but be- 
fore Federal taxes, against a deficit of 
$28,589 in the preceding quarter and a 
deficit of $94,775 in the third quarter 
last year. For the nine months this year 
the profit was $32,261, against a deficit 
of $547,366 in the corresponding period 
last year. 


Pennsylvania Railroad 

The Pennsylvania Railroad has joined 
the ranks of the railroads which have re- 
ported increased earnings for September. 
All ‘gains previously announced were 
eclipsed by the Pennsylvania, its gross, 
at $60,805,182, increasing $3,508,612 and 
its net, at $13,138,323, rising $1,207,208 
in September. For the nine months the 
gains were $36,077,915 in gross and $19,- 
974,183 in net. 

The earnings of the company in Sep- 
tember for the last three years are es 
follows: 

1929. 1928. 1927. 

Sept. gross. .$$0,805,182 $57,296,570 $58,975,721) 
Net op. inc.. 13,138,323 11,931,115 12,074,326 


9 mos. gr ss.514,071,694 477,993,779 506,133,401 
Net op. inc. .103,733,713 83,759,530 82,530,835 


Philadelphia Rapid Transit 

The Philadelphia Rapid Transit Com- 
pany reports a deficit of $542,381 for 
the nine months ended Sept. 30, 1929, 
after fixed charges, dividends and man- 
agement fees, as compared with a deficit 
of $409,832 in the same period last year. 
The third quarter deficit was $432,588, 
against a surplus of $10,575 in the sec- 
ond quarter and a deficit of $440,421 in 
the third quarter of 1928. 

Gross earnings for the nine months 
were $41,174,435, against $41,132,283 
last year, and in the third quarter were 
$12,733,299, against $12,784,591. 


S.S. White Dental Manufacturing Co. 


8. S. White Dental Manufacturing Com- 
pany has declared an extra dividend of 
one-half of 1 per cent, or 10 cents a 
share, and a regular quarterly dividend 
of 1% per cent, or 30 cents, on the new 
$20 par stock, both payable Nov. [f, to 
stock of record Oct. 22. 

On the old $100 par stock the company 
formerly also paid one-half of 1 per cent 
extra and 1% per cent regular quarterly 
dividend. A stock dividend of 10 per cent 
was paid Sept. 16. 


Westmoreland Coal Company 


The stock list committee of the Phila- 
delphia Stock Exchange has admitted to 
the unlisted department of the Exchange 
Westmoreland Coal Company capital 
stock, no par value, and Westmoreland 


Incorporated capital stock, no par value. 
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EGOTIATIONS which 

have been carried on 

for several weeks ‘by 

. the National City 

& a Company with a view 

Ty to forming the larg- 

est holding company 

for food and drug 

—————_! manufacturing units 

in the world, have been completed. The 

new company, which will be called the 

International Quality Products Corpora- 

tion, will bring together the Kraft-Phen- 

ix Cheese Corporation, the Hershey Cho- 

colate Corporation and the Colgate- 
Palmolive-Peet Company. 


Charles S. Pearce, president of the 
Colgate Company, will be president, and 
J. L. Kraft, chairman of the Kraft- 
Phenix Company, will be a director, ac- 
cording to reports received from Chi- 
cago. 


Mr. Pearce said the new company 
would have capital and surplus of more 
than $150,000,000, and would exchange 
its shares for the stock of its subsidia- 
ries. The basis of exchange will be dis- 
closed shortly in letters which wil! be 
mailed to the stockholders. There will 
be no physical consolidation of the three 
companies, nor will any attempt be made 
at centralized management, Mr. Pearce 
indicated. It is expected, however, that 








economies in distribution will be worked 
out with the completion of the merger. 

The new company will be similar in 
structure to Standard Brands, Inc., the 
holding company formed by J. P. Mor- 

an & Co., to control the Fleischmann 

ompany, "the Royal Baking Powder 
Company and E. W. Gillet Company, 
Ltd., of Canada, which had total assets 
of about $80,000,000 at the end of June. 
The units in Standard Brands retained 
oer identity, the holding company be- 
formed to effect economies in dis- 

tri ution,. selling and other lines. 

At the end of 1928 the Hershey Com- 
pany had assets of more than $25,000,- 
000. It is understood that control of the 
company has been acquired by interests 
connected with the National City Com- 

any through the purchase of a large 
block of stock, and that the only obstacle 
to the formation of the holding com- 
pany was a basis for the exchange of 
stock of Kraft-Phenix and Colgate for 
the shares of the new holding company. 

The Hershey Company, which was 
established in 1893, is engaged in the 
manufacture of chocolate and cocoa prod- 
ucts. It has a large plant at Hershey, 
Pa., and several sugar plantations in 
Cuba, one of which owns or controls 50,- 
000 acres. 

The town of Hershey was built through 
the efforts of the founder of the com- 
pany, Milton S. Hershey, who distributed 
his fortune in many benefactions. In 
1923 Mr. Hershey poanes his_ entire 
‘wealth in trust for the Hershey Indus- 
trial School, an orphanage which the 
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manufacturer had founded in 1909. The 
transfer of stock of the Hershey enter- 
prises, which. then consisted of sixteen 
companies, represented a gift of $60,- 
000,000 to the orphanage. 

In the development of his business, 
Mr. Hershey evolved a system of dealing 
with his employes that has kept the 
plant free of industrial disturbances and 
strikes. A part of the earnings of the 
company was distributed to the workers 
in the form of a bonus in addition to the 
wages and salaries. Frequently this ex- 
tra disbursement amounted to one-quar- 
ter of the earnings of the company. 

A large block of the sStock of the 
Hershey Company is reported to have 
been purchased from the orphanage by 
National City Company’ interests.. Con- 
firmation of this transaction, however, 
has not been obtained. 

The Kraft-Phenix Cheese Corporation 
is controlled by Selected Industries and 
other holding companies and investment 
trusts affiliated with Charles D. Barney 
& Co. and R. S. and C. K. Reynolds. 
Kraft-Phenix had total assets of more 
than $38,000,000 at the end .of 1928. 

The company has announced the re- 
demption of its 5 per cent notes matur- 
ing on March 1, 1930, at 100 and inter- 
est,-and 5 per cent notes maturing on 
March 1, 1931, at 100% and _ interest. 
The Hershey Company announced its net 
income for the thi quarter was $2,- 
102,331, against $1,538,126 in the same 
quarter of 1928. 

The Colgate-Palmolive-Peet Company 
was formed in 1928, when Colgate & 
Co. merged with the Palmolive-Peet 
Company, to form one of the largest 
soap and perfume companies in the 
United States. Colgate & Co. was found- 
ed in 1806. The Palmolive-Peet Com- 
pany was the result of a merger of the 
Palmolive Company, founded in 1864, 
and the Peet Brothers Company, founded 
in 1872. Large manufacturing units are 
located in Jersey City, Milwaukee, Chi- 
cago, Jeffersonville, Ind.; Kansas City, 
Kan.; Berkeley, Cal., and Portland, Ore., 
as well as in many countries abroad. The 
total assets of the company at the end 
of last year were more than $62,000,000. 
Charles S. Pearce is president of: the 
company and Sidney M. Colgate is chair- 
man of the board. 

American Commonwealths Power Corp. 

Gross earnings of $22,987,488 are re- 
ported for the twelve months ended on 
Sept. 30 by the American Common- 
wealths Power Corporation and affiliat- 
ed companies, against $17,662,705 in the 
preceding year, while net earnings after 
expenses and general taxes were $9,924,- 
118, against $6,788,273, a gain of $3,135,- 
8 


The balance available for reserves, Fed- 
eral taxes and common stocks, after all 
charges and preferred dividends, amount- 
ed to $3,093,354, against $1,088,160 a 
year ago, an increase of $2,005,194. As 
of. Sept. 30, 1929, there were 1,105,602 
shares of common Class A stock and 
430,000 shares of common Class B stock 
outstanding. Both classes of common 
stock receive stock dividends at the an- 
nual rate of 10 per cent payable quar- 
terly. 


Borg-Warner Corporation 

Borg-Warner Corporation and constit- 
uent companies, makers of carburetors, 
transmissions, etc., report for nine 
months ended September 30, 1929, net 
income of $6,401,358 after charges, de- 
preciation and Federal taxes, equal after 
preferred dividends, to $5.05 a share 
_par $10) on 1,230,965 shares of common 
stock. This compares With $3,446,057 or 
$7.95 a share on 410,000 common shares 
in the first nine months of. 1928. 

Net income for quarter ended Septem- 
ber 30, was $1,846,931 after above 
charges, equal to $1.45 a share on 1,230,- 
965 common shares, comparing with $2,- 
702,434 or $3.55 a share on 744,257 
shares in preceding quarter and $1,141,- 
757, or $2.63 a share on 410,000 shares 
in third quarter of previous year. 

-Current assets as of Sept. 30, 1929, 
were $20,193,539 and current liabilities 
$4,677,611, while profit and loss surplus 
totaled $16,600,389. Cash amounted to 
$3,124,222 and call loans and marketable 
securities $4,387,768. 


Cut in Loan Rate 


Three of the principal Chicago banks 
have announced a reduction of the inter- 


r 1 1929 


est rate on brokers’ loans from 8 to 6 
per cent. 

The Continental Illinois Bank & Trust 
Company, the First National Bank and 
the National Bank of the Republic took 
the lead in making the reduction, which 
was described as the result of improving 
credit conditions and a step to give Chi- 
cago brokers the same facilities 2s in 
New York, where the rate is 6 per cent. 


General Railway Signal 

For the nine months ended on Sept. 
30 the General Railway Signal Company 
reports a net income of $2,105,207 after 
depreciation, Federal taxes, interest and 
other charges, equivalent after preferred 
dividend requirements to $5.53 a share 
on 357,500 no-par common shares, 
against $1,322,554, or $3.34 a share, in 
the corresponding period last year. For 
the September quarter the net income 
was $1,056,082, equivalent to $2.83 a 
common share, against $576,213, or $1.49 
a common share, in the same quarter of 
1928. 


Gleaner Combine Harvester Corporation 

Directors of the Gleaner Combine 
Harvester Corporation have voted a four 
for one split of the common _ stock 
through the declaration of a 300 per 
cent stock dividend to shareholders of 
record as of Nov. 5, 1929. 

The company’s plans also contemplate 


eventual listing on the New York Stock 
Exchange. 
Orders on hand for the fiscal year 


which has just begun are far in excess 
of orders received at the beginning of 
any previous year, and in the opinion of 

a ale, President, the company 
should have by far the best year in its 


history in the forthcoming twelve 
months. In territories to which sales 
have been confined during previous 


years, the company has generally main- 
tained a predominant position, and the 
expansion of the company’s activities 
into foreign fields is expected to result 
in new sales records. All figurs avail- 
able, according to Mr. Hale, indicate 
that the number of combines sold in the 
United States by the Gleaner Combine 
Harvester Corporation exceeded the 
number sold by any other company. 


Green Mountain Power Corporation 

Green Mountain Power Corporation, a 
subsidiary of Peoples Light & Power 
Corporation, reports gross revenues of 
$1,944,832 for the year ended Sept. 30, 
1929, as compared with $1,836,315 for 
the preceding twelve months. Operating 
expenses, maintenance and taxes, other 
than Federal income tax, totaled $724,- 


roon & Reynolds, Inc., have declared a 
special dividend of $90,000, equivalent to 
45 cents per share, and a regular quar- 
terly dividend of $50,000 or 25 cents per 
share, on the 200,000 shares of $5 par 
value common stock outstanding, which, 
when paid, will make a total dividend 
disbursement far the year 1929 of $240,- 
000, equivalent to 24 per cent upon the 
outstanding capital of $1,000,000, and to 
6 per cent upon the $4,000,000 paid into 
the treasury of the company by the 
stockholders. Both dividends will be 
payable Nov. 1 to stockholders of record 
at the close of business Oct. 25. 

The Merchants and Manufacturers 
shows remarkable achievement. It has 
been operating less than two years un- 
der the management of Corroon & Reyn- 
olds, Inc., and during that period, due 
primarily to the advantageous contract 
which the company has with its man- 
ager, it has been able to increase its 
assets from approximately $3,000,000 to 
over $6,800,000 at June 30. Its capital, 
surplus and voluntary reserve funds at 
that date exceeded $5,300,000 without 
regard to the stockholders’ equity in the 
legal unearned premium reserve fund, 
which unearned premium reserve fund at 
June 30 exceeded $1,300,000. 


Middle West Utilities System 

Consummation of plans for inclusion 
of the properties of United Public Serv- 
ice Company into the Middle West Util- 
ities System has been announced by Mid- 
dle West Utilities Company. The com- 
pany contracted in August for the pur- 
chase of the outstanding common stock 
of United Public Service properties, 
which supply utility service to 240 com- 
munities through integrated groups of 
electric, gas and ice manufacturing pro- 

rties. The company’s territory em- 

races parts of Kentucky, Ohio, Indiana, 

North Dakota, South Dakota, Arkansas, 
Texas, Louisiana, Mississippi, Tennes- 
see and Alabama, most of which are al- 
ready served -in part by properties of 
the Middle West Utilities System. 

The latest available figures on the 
earnings of the United Public Service 
group show gross earnings of subsidia- 
ries for the twelve months ended June 
30, 1929 of $7,710,583. Net for retire- 
— — rf United Public Ser- 
vice Company for this period is given as 
= as _— 

artin J. Insull, president of Middle 
West Utilities Company, was elected 
president of United Public Service Com- 
pany. 

The proximity of the territories of 
the United Public Service group to ter- 
ritories of Middle West Utilities subsid- 








800, as against $661,775. Gross income 
amounted to $1,220,032, which compares 
with $1,174,540 for the year ended Sept. 
30, 1928. 


Hartman Corporation 

Martin L. Straus, President of the 
Hartman Corporation, said that the pro- 
posal that his company be merged with 
Montgomery Ward & Co., appeared to 
have no chance of receiving the approval 
of the stockholders. 

“The proposed consolidation,” the 
statement said, “of the Hartman Corpor- 
ation with Montgomery Ward & Co. ap- 
pears to have no possibility of approval 
by our stockholders. Insufficient proxies 
in favor of the transaction have been re- 
ceived to date and no further effort will 
be made to secure additional proxies.” 


Illinois Central 

The Illinois Central Railway reports 
net operating income of $19,952,846 for 
the. nine months ended on Sept. 30, after 
deducting operating expenses, taxes, 
equipment and joint facility rents. This 
is a gain of $630,170 over the corre- 
sponding period last year. 

September net operating income was 
reported as $3,212,524, a gain of $153,- 
132 over September, 1928. 


Merchants & Manufacturers Fire Insur- 
ance Company 

Joseph M. Byrne Jr., president, an- 

nounces that directors of Merchants and 

Manufacturers Fire Insurance Company, 

operated under the management of Cor- 


1928. 


iaries will be capitalized in plans now 
being formulated for the joint operation 
and construction of transmission lines 
to interconnect the two groups of prop- 
erties, with consequent operating and 
managerial economies. 
Peoples Light and Power 

Peoples Light and Power Corporation, 
which is owned by Tri-Utilities Corpor- 
ation, reports that consolidated gross 
revenues, including earnings from prop- 
erties under contract of purchase, 
amounted to $7,741,087 for the year end- 
ed Sept. 30, 1929, as compared with 
$7,114,035. for the preceding twelve 
months, an increase of $627,052, or 8.81 
per cent. Net operating income before 
bond interest and preferred dividends 
was $3,345,659, a gain of $405,209 or 
13.78 per cent over the year ended Sept. 
30, 1928. Balance available for common 
stock dividends was $820,296, equivalent 
to $4.40 a share on the 186,399 shares of 
Class A stock. 





Perfect Circle Company 

For the nine months ended on Sept. 
30, the Perfect Circle Company reports 
a net income of $761,084 after charges, 
depreciation and Federal taxes, equal to 
$4.68 a share on 162,500 common shares. 

stewart-Warner Corporation 
Stewart- Warner Corporation third 
quarter net was substantially ahead of 
the like period last year, when net after 
charges and taxes was $1,836,460. For 
the nine months net was in excess of 
$6,500,000, or better than $5.25 a share 
on 1,248,480 shares outstanding Sept. 30, 
against $5,476,974 or $4.40 a share on 

the same basis in the 1928 period. 


Utah Radio Products Company 

Stockholders of the Utah Radio Prod- 
ucts Company have voted to increase the 
stock from 250,000 shares of no par 
value to 1,000,000 shares, to increase the 
beard from seven to fifteen members 
and to acquire by exchanges of stock 
the H. H. Eby Manufacturing Company 
of Philadelphia, the Carter Radio Com- 
pany of Chicago and the Caswell-Runyan 
Company of Huntington, Ind. 


Wisconsin Hydro-Electric Company 

Wisconsin Hydro Electric Company, a 
subsidiary of Peoples Light and Power 
Corporation, reports gross revenues of 
$699,653 for the year ended Sept. 30, as 
compared with $637,545 for the preced- 
ing twelve months. Operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, totaled $294,322, as 
against $291,492. Gross income amount- 
ed to $405,332 which compares with 
$346,053 for the year ended Sept. 30, 
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News and Transactions 





rOCKHOLDERS of the 

Merrimac Chemical 
Company ‘of Boston 
have ratified the ac- 
tion of their direc- 
tors in accepting the 
offer of Monsanto 
Chemical Works for 
the acquisition of the 
Merrimac Company. The acquisition 
will be effected through an exchange of 
stock in the ratio of six shares of Mon- 
santo for each five shares outstanding 
of Merrimac stock. 

Acquisition of the Merrimac Company 
is an important step in the expansion 
program which Monsanto is —— 
this year. The two companies have 
combined assets of more than $23,000,- 
000. Monsanto’s position is therefore 
firmly fixed as one of the leaders in the 
American Chemical Industry. The mer- 
ger is particularly important to Mon- 
santo in providing the company with a 
well-intrenched organization in New 
England, one of the principal markets 
for fine and intermediate chemicals in 
the world. 

The Merrimac Company is one of the 
oldest chemical manufacturing concerns 
in the country, having been founded in 
1853 to serve the textile industries. 
More than fifty products are now turned 
out at its plants. 











Allied Kid Company 

Allied Kid Company on Sept. 30 com- 
pleted four months of operation. Net 
earnings for the four months after de- 
preciation but before taxes are reported 
as $222,955 or somewhat over four times 
the preferred dividend for the period. 
The regular quarterly preferred dividend 
of $1.62% per share has been declared 
payable Nov. 1 to stock of record Oct. 15. 


Allis-Chalmers Manufacturing Company 


The report of the Allis-Chalmers 
Manufacturing Company for the quarter 
ended Sept. 30, 1929, shows net profit 
of $1,200,252 after interest, depreciation 
and Federal taxes, equivalent to $4.20 a 
share (par $100) on 285,999 shares of 
stock outstanding at end of quarter. 
This compares with $1,165,713, or $4.07 a 
share in preceding quarter and $743,623, 
or $2.86 a share on 260,000 shares in 
third quarter of 1928. 

Net profit for first nine months of 
1929 totaled $3,379,340 after above 
charges, equal to $11.92 a share on 283,- 
501 average number of shares outstand- 
ing during the period, against $2,223,631 
or $8.55 a share on 260,000 shares in 
first nine months of preceding year. 

Unfilled orders on hand Sept. 30, last, 
amounted to $13,390,833, comparing with 
$15,657,566 on June 30, and $9,965,764 on 
Sept. 30, 1928. 

Booking for nine months ended Sept. 
30, 1929, totaled $38,002,546, compared 
with $6,679,742 in first nine months of 
previous year. 

Statement for quarter ended Sept. 30, 
1929, compares as a 


1929. 1928. 
Billings .... $12,246,281 $9, if 924 
Net profit*. s a 252 743,623 
Nine months ended Se 
Billings ... SR 292, 292,928 $26,732,537 
Net profit*. 3,379,340 2,223,631 


*After Federal taxes and depreciation. 


Boston & Maine 


1929. 1928. 1927. 

- $6,941,161 $6,621,272 $6,929, 156 

1,210,725 1.175.826 1,230,247 
- 1,313,420 1,324,615 1,359,331 
Surp. aft. chgs. 662, 032 655,018 7M,304 
9 mos.’ gross. ..58,448,803 56,310,436 58,441,193 
Net op. ncome. 10,108,335 9,807,088 9,384/318 
Total income. . :11,132, 308 10,940,384 10,653,960 
Surp. aft. chgs. 5, 007, 535 5,019,595 4,733,878 


Sept. gross.... 
Net op. income. 
Total income. 





American Zinc, Lead and Smelting 
Company 

The American Zinc, Lead and Smelting 
Company reports for the quarter ended 
Sept. 30, 1929, net profits after depre- 
ciation, depletion and Federal taxes of 
$166, 735, equal after normal quarter’s 
dividend on the preferred (on which there 
are dividend accumulations of $49.50 per 
share) to 23 cents per share on the 200,- 
000 shares of common. In the third quar- 


ter of 1928 American Zinc earned, before 
above charges, $184,511. 


Eastern Rolling Mill Company 

For the nine months ended on Sept. 
30 the Eastern Rolling Mill Company 
reports a net profit of $620,556, after 
depreciation, Federal taxes, reserve for 
contingencies and extraordinary charges, 
against $607,814 in the first nine months 

last year. Net profit for the Sep- 
tember quarter was $112,279, against 
$172,112 in the third quarter last year. 


Granite City Steel Company 

Report of the Granite City Steel Com- 
pany for the first nine months of 1929 
shows net income of $1,362,023, equiva- 
lent to $4.66 a share on the outstanding 
common stock. Net profit for the third 
quarter was equal to $1.61 a share, com- 
pared with $1.57 a share for the second 
quarter and $1.48 for the first quarter. 

Billings for the first nine months of 
1929 amounted to $11,772,473, compared 
with $10,935,883 for the corresponding 
period of 1928. 


Maine Central Railroad 

The Maine Central Railroad reports 
for September surplus after charges of 
$146,070, against $42,257 for September, 
1928, and $76,792 for September, 1927. 

Nine months’ surplus after charges 
was $1,122,962, against $520,983 for the 
corresponding period of 1928 and $476,- 
182 for the first nine months of 1927. 

The Maine Central’s earnings for Sep- 
tember and nine months compare as fol- 
lows: 

1929. 1928. 
Sept. freight revenue. . ..$1,393,745 $1,105,653 
Passenger revenue. ‘ 272,987 294,530 
Total oper. revenue. ae F Sr 684 
Surplus after charges. . 146,070 42,257 
9 months’ oper. revenue.15,027,052 14,517,847 
Surplus after charges. . : 1,1 962 520,983 
Manchester, Conn. 

Two new issues of 4% per cent bonds 
have been offered by H. M. Byllesby & 
Co., Inc., M. F. Schlater & Co.. Inc., and 
Stephen & Co., at prices to yield 4.30 to 
5 per cent. One issue comprises $419,000 
town of Manchester (Conn.) bonds due 
May 1, 1931 to 1951, and issued for 
Franklin High School and Educational 
Square. The other issue consists of 
$175,000 town of Manchester Ninth 
School District bonds, due Nov. 1, 1930 
to 1949. 


Massachusetts Gas Companies 

Undivided earnings of subsidiary com- 
panies of Massachusetts Gas Companies 
for September were $377,695, against 
$367,246 in September, 1928. For nine 
months they were $3,531,553, against 
$3,014,369 in the same nine months a 
year ago. 

September earnings of subsidiary com- 
panies of Massachusetts Gas Companies 
compare as follows: 


1929. 
Subsidiary gas com’nies. $14, 398 $iss. e103 
Commercial companies... 36,296 209,243 
Total. wes $377,695 $367,246 
The net earnings for nine months end- 
ed Sept. 30 compared as follows: 


1928. 
Subsidiary gas com’nies. $1, 343 401 $1,167,475 
Commercial companies... 2,189,152 1,846,894 


Total.. . . $3,531,553 $3,014,369 


Massachusetts Investors Trust 

The regular quarterly dividend of 45 
cents per share has been declared and 
paid on Oct. 19 to shareholders of Mas- 
sachusetts Investors Trust. With this 
payment, the last for the current year, a 
total of $3 per share has been paid dur- 
ing 1929, including two stock dividends 
of 1 per cent paid in January and July 
at market prices then current. 

The total assets of the trust have 
shown a steady appreciation since the 
first of this year and are now in excess 
of $17,000,000. 

New England Fuel and Transportation 

Company 

Production of gas, coke, tar and sul- 
phate of ammonia at the Everett, Mass., 
plant of the New England Fuel and 
Transportation Company will be ma- 


terially increased on July 1, 1930, when 
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News and Transactions 


two new batteries of forty-one coke ovens 
each, now under construction, are placed 
in operation. 

According to Eastern Gas and Fuel As- 
sociates, parent organization of the New 
England Fuel and Transportation Com- 
pany, the Everett plant is scheduled to 
produce 17,000,000 cubic feet of gas a 
day to July 1, 1930, at which time opera- 
tion of the new ovens will increase the 
daily production to 22,500,000 cubic feet. 

Production of gas at the Everett plant 
in 1930 is estimated at more than 7,000,- 
000,000 cubic feet. Production of coke is 
estimated at 700,000 tons. The plant dur- 
ing 1930 will carbonize approximately 
1,000,000 tons of coal. 

In addition to the Everett plant, East- 
ern Gas and Fuel Associates own the en- 
tire capital stock of the Connecticut 
Coke Company and the Philadephia Coke 
Company. It is estimated that these 
three subsidiaries will produce during 
1930 a total of approximately 20,000,000,- 
000 cubic feet of gas, 1,300,000 tons of 
coke, 16,000,000 gallons of tar and 45,- 
000,000 pounds of sulphate of ammonia. 

New York, New Haven & Hartford 

1929. 1928. 1927. 
Sept. gross. ..$12,386,597 $11,651,376 $12,287,276 
Net op. inc.. 3,209,739 2,971,245 940,989 
Sur. at. chgs. 2,270,682 1,998,989 1,626,818 
9 mos. gross.104,249,765 100,939 380 104,420,250 
. ine.. 23,423,116 19,212,147 18,094,798 
Sur. af. chgs. 14,464,023 9,429,672 6,528,346 


*Sur af. divs. 11,377,584 .197,835 5,957,455 
*after guarantees and preferred dividends. 


Texas Gulf Sulphur Company 

The Texas Gulf Sulphur Company re- 
ports for quarter ended Sept. 30, 1929, 
net earnings of $4,028,959 after depre- 
ciation and Federal taxes but before 
depletion, equivalent to $1.58 a share on 
2,540,000 shares, compared with $3,680,- 
723 in the same 1928 quarter, or $1.44 a 


share. 

Net for the nine months ended Sept. 30 
was $11,480,489 after above charges, 
equivalent to $4.52 a share, against $10,- 
355,381, or $4.07 a share in the same 
nine months of 1928. 

During the third quarter the company 
ineeananl its reserves for depreciation 
and for Federal taxes by $567,194, mak- 
ing total of these reserves $12,389,090 at 
Sept. 30. 

eport for quarter ended Sept. 30 
compares as follows: 


1929. 1928. 
*Net income .......... $4,028,959 $3,680,723 
po rrr ee 2,540, 2,540,000 
pes Riitiidnt sab anake al ,488,959 1,140,723 
Nine months ended mie 30: 
*Net income ...4....... 11,480,489 10,355,381 
TI Ss. cic sce cccce 7,920,000 7,620,000 
eo eee ,560, 2,735,381 
+Profit and loss surp..19,161,572 , 13,678,845 


*Aiter depreciation and Federal | taxes. 
+Includes reserves for depletion. 
Thompson’s Spa 
Thompson’s Spa, Inc., reports for the 
nine months ended Sept. 30, last, net 


a new high record and to increase the 
net balance for 1929 to a figure well in 
excess of that of last year when the com- 
pany earned its preferred dividend more 
than twice and reported a balance of 
approximately $1 a share for the com- 
mon stock. 





United States Leather Company 


For the September quarter the United 
States Leather Company reports a con- 
solidated net income of $148,609, equal to 
97 cents a share on the $15,396,025 of 
cumulative 7 per cent prior preferred 
stock, against a net loss of $1,125,765 
after inventory adjustment in the pre- 
ceding quarter, and a net profit of $728,- 
600, equal after preferred dividends to 
$1.50 a share on 249,743 Class A shares 
and to 16 cents a share on 397,010 com- 
mon shares in the third quarter last 
year. For the nine months of this year 
there was a net loss of $1,820,829, 
against a net income of $3,727,047, or 
$4.50 on the Class A and $4.35 on the 
common shares, in the corresponding pe- 
riod of last year. 


Westcott Valve Company 


The Westcott Valve Company recently 
acquired by the Walworth Company 
earned $39,267 after all charges and 
taxes in the six months ended June 30. 
In all of 1928, net profit was $18,829; 
in 1927, $97,520; in 1926. $40,221, and 
in 1925, $36,340. Sales, which totaled 
$448,350 in 1925, rose to $963,083 in 1927. 
For the first half of this year they 
totaled $396,814. This company produces 
iron body, steel and semi-steel gate valves 
used principally in the oil and gas in- 
dustry. 

Westcott’s net profit for the first half 
of 1929 was equivalent to $2.80 a share 
on the 14,000 shares of Walworth Com- 
pany common exchanged for properties 
and assets. That the purchase of the 
valve company will not dilute apprecia- 
bly Walworth Company per share earn- 
ings equity is seen in the fact that half 
year net profit of the parent company 
of $951,932 was equivalent to $3 a share 
on 302,555 common shares outstanding. 


Yellow Truck & Coach Manufacturing 
Company 

The Yellow Truck and Coach Manu- 
facturing Company reports for the nine 
months ended Sept. 30, 1929, net profit 
after charges, including depreciation, of 
$853,068. his compares with net loss a 
year ago of $700,253. 

Sales for the nine months ended Sept. 
30 were $38,962,583, compared with $36,- 
178,571 a year ago. 

The consolidated income account of 
Yellow Truck and Coach Manufacturing 
Company for nine months ended Sept. 30, 
1929, compares as follows: 








earnings of $283,655 applicable to the wet sales ............. $38,962,583 $36173 571 
preferred stock. Net earnings for the Profit af. depreciation 509/004 "*1,059,985 
third quarter amounted to $100,226. “ g t Sei Receee ee 509, ,059,98 
Earnings of the company for the yi profit Accept. Cp. ny oe 0308 735 
fourth quarter are expected to establish * , 
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2,12) Amoskeag ..........-++++ 16% 14% 15% 110 East Mass .......... 15% 13% 13% 
200 Assoc Gas & Elec ...... 49 47 49 & Do pf .. 4 54 4 

2,155 Andes Pet 40¢ ioe a) ME IP accecoos 4 54 4 

200 Arcadian osee We He BO BE ccccsceccccccs 42 36 36 

3,120 Arizona Com 1% 1% 2,205 Eastern § § ............ 112 99 9 

6,010 Accept Corp .......+.+-+ 10% 9 9% Fs ge ime 47 $7 7 

1,160 Avia Sec, New Eng..... 11 RY v 675 Economy Grocer ....... 46 40 454 
702 Big Hart ......--..--+0. 92 90 9% De Qhbnsirs seed. 3% 3 3% 
100 a eee ecccccccccccce 160 160 160 3,881 Edi Elec Ill 298 270 276 
20 Blue Ridge .............. 13% 13% 13% Sn Ge BY os cccccecee 25 25 25 
290 BB A .ccccocccccsscees 175 172 172 5,859 Employ Assoc ......... 35 31 31% 
GO MAM Pp Ph.cccscccesine 110 107 107 3,470 Eng Pub Serv ‘ 8 V3 
25 Do pf stamped ........ 91 91 m1 1,308 First Natl St ...... .. 8 70% 70% 
100 Do pf A stamped ..... 82 81 81 80 Galveston Houston pf .. 20 20 20 
60 Do pf C stamped ..... 112 112 112 8,440 Gen Capital ........... 69 58 61 
20 Do pf D stamped ....170 170 170 7% Gen Elec sp.......... 11% 11 11% 

516 Boston Elevated ........ 73 72 72 60 Georgian A pf .......... 12 10% 12, 
i 7 ae epee 89 87% 88 200 German Cred & Inv .... 16 146 = 6 

181 =DO Ist pf ..cceccccccee 103 102 103  { | | Sarge 21% 19 21 

130 ey 88 740 Gilette Razor ........... 138 123 123% 
270 Boston Persona! Prop.... 32 30 291 Globe Under Exchange... 22% 20%  2¢% 
190 Brown Co pf ............ 80 81 220 Greenfield Tap & Die.... 17% 16 16% 
300 Brown Dur ......c00.... 26 26 26 90 Greif Bros, A ........ - 46% 45 46% 

1,137 Calumet & Hecla ....... 39% 34% 37% PGE esetietsicesives .. 2 i 
132 Chi Junction pf .........100% 100 100% caiumetensia o 

7,375 Cities Service .......... 66 45 47 Continued on Page 900 

















NATIONAL FIRE 
INS. CO. 


(Hartford, Conn.) 


An old line insurance company 
whose stock is attractive at 
current levels. 


Price at market 
(about $95) 


“AN INVESTMENT 
THAT WILL GROW” 


Fuller, 
Richter, 
| Aldrich & 
| Company 
94 Pearl Street, Hartford 


Telephone 2-9161 


BOSTON NEW HAVEN NEW BRITAIN 
BRISTOL NEW LONDON 


| 
} 

















Allotment Certificates 
calling for 


EMPIRE 
CORPORATION 
UNITS 


each unit consisting of 1 share Cumu- 
lative Convertible Preferred Stock, $3 
Optiona! Dividend Series, 1 share 
Common Stock-and 1 Option Warrant 
to purchase Common Stock at favorable 
prices, offer an attractive investment 
with good prospects of market appre- 


ciation. 


Ask for Circular 


Pirnig, Simons & Co. 


INCORPORATED 
Established 1886 


SPRINGFIELD, MASS. 
160 Milk Street 
BOSTON, MASS. 
New York Hartford Pittsfield Worcester 




















Active Markets Maintained in 


Rhode 
Island 


| Issues 
Investment Securities 


Mandeville, 
Brooks & Chaffee 


e 8 
New York Stock Exchange 
New York Curb Exchange (Associate) 


338-340 Hospital Trust Bldg. 


Providence, Rhode Island. 
Tel. Dexter 6000. 


(20 Breadway Stadium pobidine 228 Main Street 
New York City ket, R. 1. Pawtucket, R. |. 
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Southern Securities News—Transactions on 








Attractive High Yielding 
Investment Bonds 


Bond prices are low and a 
relatively liberal yield can 
now from many 
issues of investment character. 


We have prepared a list of 
Attractive High Yielding In- 
vestment Bonds which, in our 
opinion, are attractively priced 
at current levels. 


Copy upon request 





STEIN BROS. & BOYCE 


Established 1853 
6 S. Calvert St., Baltimore, Md. 


Washington, D. C. Louisville, Ky. 
Winston-Salem, N. C. Asheville, N. C. 
Charleston, W. Va. 

Hagerstown, Md 
Members New York, Balti 
Stock Exchanges 
Associate Members New York Curb Exchange 
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ANKS, trust com- 
panies and investment 
bankers throughout the 
South use the facilities of 
this organization for the 
transaction of their busi- 
ness on the Stock Ex- 
es of Baltimore, 
‘ Richmond and New York. 
Members: 
New York Stock Exchange 


jA-W. Iglehart & Co. | 
Investment Bankers 
102 Saint Paul Street, Baltimore 






































KENTUCKY 
CONSOLIDATED 
STONE 
COMPANY 


PREFERRED AND 
COMMON STOCKS 


Bought Sold Quoted 


E. W. HAYS & COMPANY 


(Member of Lowlsville Stock Exchange) 


127 S. Fifth St.,- 
Louisville, Kentucky 

















Southern Exchanges 


CXXXSTIETNYINE weather during 
the early part of the 
month has stimulated 
trade and seasonable 
goods have been mov- 
ing well. 
ACs A V 58 wll Wholesale trade in 
AN 1 rs, September, according 
&§ to figures compiled by 
the Fifth Reserve District Bank’s statis- 
tician, was unusually good. Shoes, hard- 
ware, drugs and dry goods showed in- 
creases over last year of from 1 to 12% 
per cent. Groceries were slightly off. 
Collections were better in all lines ex- 


cept groceries. 

Industrial activity continues unabated. 
Of 12,519,186 spindles in the district’s 
textile industry, 12, = ,094 were oper- 
ated Soon Septembe 

Richmond again showed another big 
increase in cigarette production, the 
for the month being 22 per cent. 

e gain for the nine auuthe is 14 per 
cent. 

Tobacco prices on the North Carolina 
and Virginia markets have shown an im- 
provement in recent weeks. 

Manufactured products in Atlanta this 
year will reach a total of $150,000,000, 
according to figures just prepared by 
Frank Shaw, director of the Atlanta In- 
dustrial Bureau. The total, it is said, 
is greater than that of Birmingham, de- 
spite the extent of its steel and allied 
interests. 

The real estate association this week 
called attention ,to construction work 
either under way or in immediate pros- 
pect in this city. The total cost is $20,- 
000,000. This includes the $10,000,000 
Louis Dinkler Hotel, and the $2, 500,000 
improvement on the present City Hall 
site which has been leased to the Carling 
Company. 
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Baltimore Trust Company 

The directors of the Baltimore Trust 
Company have approved a plan to change 
the company’s capital structure and or- 
ganize a securities company through 
which some of the activities of the trust 
company might be conducted in the fu- 
ture. The plan provides for changing 
the existing shares of stock of the pres- 
ent par value of $50 to a par value of 
$10 and for exchanging the stock now 
outstanding for the new stock on a five- 
for-one basis. 

The securities company will have a 
capital of $5,000,000. The shares of that 
company will go either directly to the 
stockholders of the trust company or will 
be held for their account so that their 
interest in the securities company and 
their shares of stock in the trust com- 
pany can be dealt in only as units. 


The trust company has $4,250, Paes 
ital, $4,250,000 surplus and $1,00 
undivided profits. Capital ne 
after the chan ~¢ will consist of $6,250,- 
000 capital, and surplus and profits un- 
changed from above, so that the total re- 


sources of the two companies will ap- 
proximate $16,500,000. 


Chesapeake & Ohio Railway 

Briefs have been fiied before the In- 
terstate Commerce Commission by the 
Chesapeake & Ohio Railway opposing 
the petition of the Virginian Railway to 
construct an extension of its main line 
across the Kanawha River from Deep- 
water, W. Va., connecting with a subsid- 
iary of the New York Central. 

At the same time the brief of the 
Virginian and supporting briefs of the 
Vrginia State Corporation Commission. 
the city of Norfolk, the Norfolk Freight 
Traffic Commission, the New River Coal 
Operators’ Association, the Winding 
Gulf Operators’ Association and the 
Kanawha Coal Operators’ Association 
also were filed 

The Virginia commission cites that 
during hearings on the proposed con- 
struction it refused to take any part or 
express an opinion. It now expresses 
the belief that opening to the Virginian 


a direct western and northeastern con- 
nection “with a road with which it is 
not competitive is in the interest of the 
general public and the State of Vir- 
ginia.’ 

The Chesapeake & Ohio’ in its brief 
contends that the proposed connection 
will not, and is not intended to, serve a 
local territory or develop any new traf- 
fic, and that it would give access to no 
origin or destination territory not now 
readily accessible to and served by com- 

petitive through routes over which joint 
cahen are in effect. 

It adds that the intended purpose is 
solely to divert traffic from existing 
lines to the Virginian, with the traffic so 
diverted to be interchanged between the 
Virginian and the Central. The traffic 
is said to consist of coal moving west 
from Virginian mines and merchandise 
moving both east and west. 


Consolidated Gas of Baltimore 


The Consolidated Gas, Electric Light 
and Power Company of Baltimore re- 
ports for the third quarter of 1929 a net 
income of $1,740,911, after taxes, depre- 
ciation and charges, against $1,827,598 in 
the preceding quarter and $1,210,433 in 
the third quarter of 1928. Net income 
for the first nine months of 1929 was 
$5,477,403, after charges, against $4,453,- 
278 in the like period of 1928. 

Gross revenues for the September 

quarter totaled $6,407,268, against 

$5, 826,946 in the 1928 period, and for the 
nine months they amounted to $20,711,- 
762, against $19,237,982. 


Empire Public Service Corporation 

Empire Public Service Corporation 
announces that it is acquiring East Coast 
Utilities Company, Somerset Electric 
Company, Betterton Ice and Electric 
Company, Suburban Electric Power 
Company, Old Dominion Public Service 
aoa, and Blowing Rock Light and 
Power Company. These companies with 
their subsidiaries furnish the light and 

wer service to over 8,000 customers in 

aryland, Delaware, Virginia and North 

Carolina. . 

The operations include generating 
stations with a combined capacity of 
7,750 KW, and 770 miles of transmis- 
sion line and distribution systems serving 
1384 communities with a population of 
approximately 80,000. 

The telephone operations include 1,185 
miles of lines, fifteen exchanges and ser- 
vice to 2,983 subscribers. 

The gross earnings of these proper- 
ties, which are primarily electric, are 
over $1,000,000 per annum. The principal 
communities served are: 

Pocomoke City, Princess Anne, Chinco- 
teague, .Accomac, Onancock, Tilghman, 
Deal Island and Betterton on the eastern 
shore and Waverly, Dendron, West Point, 
Reedsville, Colonial Beach, Deltaville, 
Irvington, Weems and Stuart in Virginia. 

This group of properties represents an 
important addition to Empire Public 
— Corporation holdings in the 

ast. 


National Bank of Baitimore 

The National Bank of Baltimore, one 
of the oldest financial institutions in that 
city, has been sold to the Union Trust 
Company. The price was $430 a share 
in cash or five shares of Union Trust for 
one share of the bank. The par value 
of the bank’s stock is $100; that of the 
trust company $10. The deal involves 
about $6,400,000. 

The Century Trust Company is said to 
have offered $410 a share for the bank’s 
stock. 

The action of the directors is subject 
to the approval of the stockholders of 
the bank, but it is said that no difficulty 
in this connection is expected. The new 
banking corporation will be a State in- 
stitution, with assets in excess of $65,- 
000,000. Several of the directors of the 
National Bank of Baltimore, who made 
the sale, are also directors of the Cen- 
tury Trust Company. 


Southern Natural Gas Corporation 


Southern Natural Gas Corporation has 
signed a contract with the Mississippi 
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THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are 
invited to avail themselves 
of our facilities for informa- 
tion and advice on stocks 
and bonds, and their in- 
quiries will receive our 
careful attention without 
obligation to the corre- 
spondent. In writing please 
mention The Bache Review 
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Power and Light Company to distribute 
natural gas for domestic and industrial 
purposes to Jackson, the capital of Mis- 
sissippi, and other towns and communi- 
ties in that State, including Kosciusko, 
Yazoo City, Canton and Durant. The 
Mississippi Power and Light Company 
owns the properties which now supply 
Jackson with artificial gas and will con- 
struct distribution systems in the other 
towns mentioned. This contract will in- 
volve total sales by Southern Natural 
Gas Corporation of approximately 1,900,- 
000,000 cubic feet of natural gas annu- 
ally. Jackson and the other communities 
named will be supplied by a branch line 
from the interstate natural gas trans- 
mission system, which Southern Natural 
Gas Corporation is constructing from the 
Monroe and Richland gas fields in North- 
eastern Louisiana through Mississippi 
and Alabama to Atlanta, Ga. 


Southern Surety Company 


Stoekholders of Southern Surety Com- 
pany of New York will meet Oct. 31 to 


St. Louis Securities—St. Louis Stock 





TNDUSTRIAL plants 
continue active at 
about 80 per cent of 
their capacity. In steel 
lines, orders from 
railroacGs have helped 
a situation which had 
begun to drag. 

al Cool weather and 
many visitors aided wholesale and retail 
sales the past week, and the large de- 
partment stores report business well 
ahead of last year. 


A decrease is reported in freight move- 
ments. The St. Louis Terminal is also 
running slightly off in its interchange. 

Shoe plants are busy and sales are 
well ahead of last year. The demand for 
novelty shoes is heavy. 

The export trade of this section shows 
gains over last year and a constant in- 
crease in the development of foreign 
markets. Winter wheat is well in and 
the corn outlook is good. 

Building construction is at a low ebb, 
with the consequent slackening in de- 
mand for building material. 
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Commonwealth Utilities Corporation 


Announcement has been made that the 
outstanding 6 per cent convertible deben- 
tures of the Commonwealth Utilities Cor- 
poration, due Nov. 1, 1938, may be con- 
verted into the Class B common stock of 
the corporation on and after Nov. 1, 
1929. Upon such conversion holders of 
Class B common stock, it is stated, may 
take advantage of the offer of the United 
Gas Improvement Company, which will 
issue one share of its common stock and 
$11 in cash for each share of the Class B 
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First National, St. Louis 
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Dry Ice Holding Corp. 


Active Trading Markets in Above 


MarkC.Steinberg &Co. 
Members New York Stock Exchange 
Members Chicago Stock Exchange 
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| 300 N. Broadway, St. Louis, Mo. 
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take action on the proposed increase in 
the company’s capital stock to $3,000,000 
from $2,500,000 through the issuance of 
an additional 50,000 shares of $10 par 
value. 

An increase in capital is made neces- 
sary by the large expansion in business 
which the company has shown since the 
first of the year. For the first nine 
months of 1929 net premium income was 
$9,170,621, as compared with $6,441,951 
for the same period of 1928, an increase 
of 42 per cent. 


Southwestern Bell Telephone Co. 


The operati income of the South- 
western Bell Telephone Company for the 
nine months ended on Sept. 30 was $16,- 
403,353, against $15,606,072 for the cor- 
responding period in 1928. Gross reve- 
nues were $63,267,828, against $57,617,- 
281 in the same months last year. 


Sterchi Brothers, Inc. 


Sterchi Brothers, Inc., operating a 
chain of furniture stores in Southern 


States, has announced that it is planning 
to open four new retail units in Jackson- 
ville, Fla. The addition of these stores 
will give the company a total of six in 
Jacksonville, which, together with the 
two new units opened in Georgia several 
days ago, will increase the chain of stores 
to sixty-one. 


Virgénia Iron, Coal and Coke Company. 
For the quarter ended on Sept. 30 the 
Virginia Iron, Coal and Coke Company 
reports a net loss of $11,929 after in- 
terest, depreciation, depletion and other 
charges, against a net loss of $61,011 in 
the preceding quarter and a net loss of 
$27,772 in the third quarter last year. 
The net loss for the first nine months 
of 1929 was $39,898, against one of 
$95,831 for the same period last year. 


Southern Railway Company. 


ber gross $12 091 974 $11. 997 $23 
September gross....... ,091, ,997, 
e ~ 489 2,650,791 


Net operating income. 2,729, K 
Nine months oo. . 107,717,677 106,586,023 
Net operating income. 22,891,062 21,026,524 


News and Transactions 


common stock of Commonwealth Utili- 
ties Corporation. 

Holders of Commonwealth Utilities De- 
bentures, in order to take advantage of 
this offer, it is stated, must first deposit 
their debentures with the St. Louis Union 
Trust Company, which will issue stock in 
exchange for the debentures, and the 
stock must then be deposited prior to 
Nov. 22, 1929, with J. P. Morgan & Co. 
to take advantage of the United Gas Im- 
provement offer. 


Curtiss-Wright Flying Service 


The Curtiss-Wright Flying Service will 
operate a depot for accessories and parts 
in St. Louis to supply the forty bases of 
the company throughout the country. 
Approximately 7,500 square feet of floor 
space has been leased at 1,918 Washing- 
ton Avenue for this purpose. 

It is planned to maintain the depot 
here permanently, although eventuaily it 
will be used only for the Middle West 
and Southwest, with others located in 
the East, on the Pacific Coast and in 
the South. St. Louis was chosen 
because of its central location. Offices 
of the Curtiss-Wright Flying Service will 
remain in the Syndicate Trust Building 
until next Spring, when they will be re- 
moved to the Curtiss-Steinberg Airport, 
south of East St. Louis. 


Minneapolis & St. Louis 


1929. 1928. 
NE iii seins oixe 1,431,805 1,325,883 
Net operating income... 233,544 165,549 
9 months [my Viator ecduxn.kid-och 11,068,763 10,582,899 
Net operating income... 1,586,838 74,972 


Evans-Wallower Lead Company 
Net earnings of the Evans-Wallower 
Lead Company for the first nine months 
of 1929, after depreciation but before de- 
pletion and Federal taxes, totaled $374,- 
880, compared with $280,873 for the cor- 
responding period last year. 


It is expected that earnings for the 
final quarter will reflect the increased 
output resulting from the completion of 
a new electrolytic zinc smelter at East 
St. Louis, which is just beginning to 
make quantity shipments. 


Lubrite Refining Company 

The Lubrite Refining Company has 
joined with the Vacuum Oil Company, 
with which it is affiliated, in formation 
of the Lubrite Refining Corporation, 
which is acquiring all the assets of the 
first mentioned. The products, policies, 
management and business of Lubrite will 
continue in the Lubrite Refining Corpo- 
ration, which, in addition to marketing 
Lubrite brands and products, will also 
distribute those of Vacuum. 


St. Louis, Rocky Mountain & Pacific 


St. Louis, Rocky Mountain & Pacific 
Company for quarter ended Sept. 30 re- 
ports net income of $46,550 after taxes 
and charges, against $32,261 in the same 
quarter of 1928. 

The company’s September quarter net 
is equal, after preferred dividends, to 34 
cents a share on the 100,000 shares of 
common, against $32,261, or 19 cents a 
share, in the September quarter of 1928. 
Nine months’ net income was $112,966, or 
75 cents a common share, against $145,- 
966, or $1.08 a share, in the same period 
last year. 


St. Louis Southwestern 

St. Louis. Southwestern Railway sys- 
tem reports for nine months ended Sept. 
30, 1929, net income of $749,145 after 
taxes and charges, equivalent after al- 
lowing for dividend requirements on 5 
per cent preferred stock, to 2 cents a 
share earned on 163,561 shares of com- 
mon stock. This compares with 905,210, 
or 97 cents a share, in the same period 
of 1928. 





Week Ended Saturday, October 26,'1929 


BANKS. 
Sales. High. Low. Last. 
72 Boatmen’s Bank ....... 0 240 «240 
235 First Nat Bank ........544 530 531 
215 Mere-Commerce ......... 360 «345 345 
*) Miss-Val Mer ..........350 335 $35 
20 St L Union Tr......... 675 675 673 
INDUSTRIALS. 

25 Amer Cred Ind.......... H4% «254% 

548 Amer Inv, B............ 11% 11 11 
40 Baer-S-Cohen Ist ...... 90 90 90 
945 Bentley Strs 1? 


280 Boyd-Welsh 
175 Brown Shoe ..... 








MEE. ns daeseccecesses 
arr 4 5 
SY eee 12 12 
9 Century E 110 115 
40 Champion Shoe pf 95 v8 
3) Coca Cola 58 58 
1,950 Cons Lead, A 8% 9 
270 Corno Mills ...... 42% 42% 
* Emerson pf .. v8 v8 
50 Ely Walker ... K 31% 31% 
GO FH MOAT ..nc.cccccccess 2 20 20 
30 Granite-Bi-Met ..........:35 35 35 
105 Ham Brown Shoe ....... 11 11 il 
375 Hussman Ligenier ...... 28% 28% 28% 
IE oh. cee .do0ss4ckeee s x 8 
40 Hyd P B pf ........--- 4 40 40 
65 Ind Pack ............++. 114% 10% 10% 
OE cccesccescccveces 78 7 77 
ZATS Tmt Ghee ....cccccasccsce 72% 
13 PE nccccccccccgccces 104% 103 103 
100 Johnson S § ........--++ 56 OO 55 
10 Key Boller Eq .......-- 55 55 
367 Knapp Monarch pf...... 38 36% 38 





INDUSTRIALS. 
Hig) 





Sales. h, Low. Last 
215 Laclede Steel ...... eee OD 4é w 
1,481 Landis Mach ........... Bu 73% 74% 
50 Marathon Shoe ......... 2 25 25 
825 Mich Davis ............. 25 20 20 
285 Moloney, A .........+++ 7 6 56 
906 Mo Port Cem ........... 38% 35 36 
TO Nat B Met pf.......ccee 102 101 101 

1,703 Nat Candy P 30 23% % 
3 Mt MED btiecccccecceess 107 105 105 
MD d5v606660004e600~ vs 97 97 
120 Nicholas Beazley 16 15 1 
100 Pedigo Weber .......... 3 21 21 
110 Pickrel Wal .......-.... 22 21 21 
Ff. Ss ere 17 15% «16 
ee) rrr 16 16 16 
Oe OEE o606606sceec0080 GEER 74% 74% 
522 Seullin pf .......e.s02+00 SI 28 28 
OP GI NS 4.0 bad 06066000400 33 33 33 
Eo aE SS eee 2 12 2 
OE Gy. d200.46 s'6000008s 60 60 60 
100 Skouras Bros ........... 25 25 25 
OP NE ccc essescveces 46 45 45 
ff RS arr | | 116% 117 
575 Stix Baer Fuller ....... 31 29 29 
25 Sunset Strs pf ......... 58% 53% 53% 
Je ESS eee 14% 13% 14% 
SE WOU bc6 ct:06bdcccccece 38% 2 34% 
BD BS OF .ncccccccsccocves 106 104 104 
BONDS 
1,000 City Bub Se...cccccee 83 83 83 
4,000 E St L Sub 5s:........-. 95% %Y5% 95% 
6,000 Houston Oil 5%s 95% 95 v5 
1,000 Scru, TO cccccceccecess 97 v7 97 
BP Ee Be COO Ciscsccesscces vy 9 
18,000 United Rys 4s .........-. 71 70 TOY, 


Southern Railway System. 
1929. 1928. 
September gross....... $16,002,466 $15,783,747 
Net os income. 3,536,612 3,527,958 
Nine mon iS. . .143,344,740 140,297,877 
Net operating income. 29,153,397 27,384,695 





Nashville, Chattanooga & St. Louis. 


1929. 1928. 
September gross....... $1,964,839 $1,938,091 
Net operating income. 468,117 461, 
Nine months geese... 17,681,310 17,174,546 
Net operating income. 3,767,327 3,069, 

Texas & Pacific 

1929. 1928. 
September gross.........$3,560,714 $4,070,094 
Net operating income... 691,719 842,494 
Total income............ 797,795 880,455 
Surplus after charges... 466,788 621,849 
9 months’ gross......... 34,412,243 36,690,036 
Net operating income... 6,430,264 7,143,583 
Total income............ 7,269,573 7,516,409 





Surplus after charges... 4,522,257 5,318,323 


Virginian Railway 


1929. 1928. 
September gross.........$1,600,719 $1,592,450 
Net operating income... y 698,086 
9 months’ gross. ........ Ieee 13,683,151 
Net operating income... 6,318,533 4,896,587 


Exchange 


Statement for September and nine 
months compares as follows: 


1929 1928 
Bent. MIOR. 00 000crcc0ese $2,338,324 $2,326,419 
Net operating income.. 525,571 507,288 
Total income .......... f 537,291 
Surplus after charges... 317,809 
Nine months gross...... 19,394,210 18,596,374 
Net operating income... 2,553,030 2,668,846 
Total income............ 2,717,549 2,893,808 
Surplus after charges... 749,145 905,210 


Scruggs-V andervoort-Barney 


Net operating income of Scruggs-Van- 
dervoort-Barney and subsidiaries for the 
fiscal year ended July 31, last, was $452,- 
090, which, with $13,206.42 for tax refund 
and other adjustments, brought the fig- 
ure to $465,297.82. This was more than 
offset, however, by writing off the entire 
investment in the Z. L. White Company 
and writing down the good-will of Mer- 
mod, Jaccard & King Jewelry Company 
to $1 during the fiscal year, making the 
loss from investments $554,443.21. 

Surplus, after payments of dividends 
on outstanding preferred stocks, stood at 
$841,801.72, as against $393,069.75 on 


July 31, 1928, but this increase is ac-\, 


counted for by appreciation arising 
through appraisal, which is fixed at 
$690,953.62. 

Current assets were $6,692,050, against 
current liabilities of $1,419,575, or slight- 
ly more than 4.7 for one. The statement 
includes the Denver Dry Goods Company, 
as well as Scruggs and Jaccard. Total 
good-will is carried at $4. 

“The companies are making satisfac- 
tory progress, inventories are clean, 
physical are greatly improved, and 
the only losing investment which we had 
has been sold and charged off,” Mayfield 
stated. “We anticipate that the current 
year will be a good one in volume and 
profits.” 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 


[HE merger of the 


iT aT 


Home Service Com- 
pany, the United Lin- 
en Supply Company 
; and the Consolidated 
Hotels, Inc., has been 
A mei effected with the is- 
—— i ed ~) js 

Wags Ades suance of a permit 
S =m by the State Corpora- 
tion Department of California authoriz- 
ing the formation of Consolidated Public 
Service Corporation of Delaware, a hold- 
ing company controlling the three con- 
cerns. 

John Morris, potent of the Home 
Service and of the United Linen, prob- 
ably will serve as head of the Consoli- 
dated Public Service Corporation. The 
new company has a capitalization of 
1,000,000 shares of no-par common stock. 

The company is the first of its kind 
in the United States, linking the busi- 
ness of operating hotels and apartment 
houses with the power laundry industry. 
The Home Service Company is one of 
the largest power laundry concerns in 
the United States, with fourteen laundry 
plants and seventeen subsidiary com- 
panies in the Los Angeles metropolitan 
area. It handles more than 45 per cent 
of the annual volume of laundry in the 
district. 

The United _Linen ee ha Semeney 


" ’ 
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was created last year as a consolidation 
of the City Towel Supply Corporation, 
Linen Laundry and Supply Company, 
Union Towel and Case Company, and 
White Star Laundry and Supply Com- 
pany. More than 50 per cent of the linen 
supply business in Los Angeles is handled 
by the constituent companies. Five plants 
are operated in Los Angeles. 

The Consolidated Hotels, Inc., was 
formed to take over the business of the 
Lincoln Investment Company, operator 
of hotels and apartment houses in Los 
Angeles. The chain of properties under 
its management has been increased since 
organization to 100 from 46. Present 
valuation is in excess of $25,000,000. 
The units are operated under percent- 
age lease. Total assets of the three 
companies involved in the merger are 
in excess of $12,000,000 


California-Oregon Power Company 


Net earnings of $2,162,857 for the 
twelve months ended Aug. 31, 1929, are 
reported by the California-Oregon Power 
Company. This figure compares with 
$1,922,568 for the corresponding period 
the previous year. Gross earnings for 
the twelve months totaled $3,458,816, as 
compared with $3,144,929 for the twelve 
months ended Aug. 31, 1928. 


Los Angeles Gas and Electric Corp. 
Los Angeles Gas and Electric Cor- 
poration reports net income for the 
twelve months ended Sept. 30 of $5,970,- 
913 after all charges, including operat- 
ing expenses, taxes, interest, deprecia- 
tion and amortization. This represents 
an increase of $1,448,667 compared with 
the similar period of the preceding year. 
This is equivalent to $30.72 a share on 
the average amount of preferred stock 
outstanding for the period. After pro- 
viding for dividends on the preferred 
stock, there was $4,807,687 available for 
the common stock, all of which is owned 
by the Pacific Lighting Corporation. 


Nevada-California Electric Corp. 

Nevada-California Electric Corpora- 
tion’s net earnings for the twelve months 
ended Sept. 30, 1929, were $150,042.05, 
as compared with $102,178.70 in the pre- 
ceding year, according to the corpora- 
tion’s report. Gross earnings for the 
year ended Sept. 30, 1929, were $5,589,- 
048.80, as compared with $5,371,692.83 
for the preceding twelve months. Sur- 
plus available for redemption of bonds, 
dividends, &c., is given as $968,272.13 
on Sept. 30 of this year. 

North American Company 

North American Company and its sub- 
sidiaries, including San Joaquin Light 
and Power Company, Midland Counties 
Power Company, and Great Western 
Power Company of California, report 


a balance of $26,952,012 for common 
stock dividends and surplus for the year 
ended Sept. 30. This is after all operat- 
ing expenses, interest, depreciation and 
other reserves and preferred dividends. 
The earnings represent an increase of 
30.40 per cent. over the balance of $20,- 
668,750 available for common stock divi- 
dends and surplus for the e preceding year. 


Pacific Public Service Company 


Net earnings for September of $223,- 
231 and net earnings for the twelve 
months ended Sept. 30, 1929, of $1,980,- 
736 are reported by the Pacific Public 
‘Service Company and subsidiaries. Op- 
erating income in September was $206,- 
140, compared with $219,521 for the same 
month last year. Operating income for 
the twelve months was reported at 
$1,854,977 as against $1,833,109 for the 
previous year. Gross sales for the 
twelve months amounted to $5,429,982, 
compared with $5,254,200 for the cor- 
responding annual period a year ago. 


Petaluma & Santa Rosa 


Net earnings of the Petaluma & Santa 
Rosa Railroad ‘Company for the nine 
months ended Sept. 30 were reported to 
the California Railroad Commission at 
$55,219, as compared with $110,668 for 
the same period in 1928. Gross for the 
nine months totaled $393,674, as against 
$474,616 in the first three quarters of 
last year. Net earnings for September, 
1929, were $2,506, as against $7,244 for 
the same month in 1928. 


San Joaquin Light & Power Corp. 
- For the purpose of debt reduction and 
to provide additions and betterments, 
the San Joaquin Light & Power Corpo- 
ration and the Midland Counties Pub- 
lic Service Company are engaged in new 
financing. The former has asked the 
California Railroad Commission for 
mission to sell 20,000 shares of its $100 
par common stock to the Western Power 
Corporation, the holding company. Mid- 
land Counties Public Service Company 
has applied to the commission for au- 
thority to issue 10,000 shares of its $100 
par common capital stock, having a to- 
tal value of $1,000,000, to the Western 
Power Corporation. 


Southern California Edison Co. 


Southern California Edison Company 
has reported gross earnings of $3,705,- 
058 for September, an increase of 14 per 
cent over September of last year. Net 
earnings, after deducting operating ex- 
penses and taxes, were $2,640,449, an 
increase of $542,008, or 26 per cent, over 
the same month in 1928. For the nine 
months ended Sept. 30, 1929, gross earn- 
ings were $29,974 359, an increase of 
$3,694,004, or 14 per cent, above the cor- 
responding period of 1928. Net earn- 





_ Week Ended Saturday, October 26, 1929 


San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
205 Anglo & Lon P Nat Bk.247 246 246 
1,500 Asso Insurance Fund, Inc %% 8 By 
1,725 Atlas Im Diesel En, A.. 44 #0 #0 
25 Bank of California, y A.3m0 340 340 
1,305 Bond & Share Co, Ltd 7™ 17 17 
21,833 Byron Jackson Company 30% 20 26% 
75 Calamba Sugar ... 21 21 21 
1238 Do pf . 17 17 
240 Calaveras Cement Co. 18 18 18 
85 Do 7% pf 85% 86 
4,165 California Copper . 4% 3% 3% 
175 Cal Cotton Mills . . 9 48 48 
125 California Ink Co, A.... 42 42 42 
20 Cal Oregon Pwr 7% pf. 108 108 108 
5,559 California Packing Corp. Lt 74 74% 
30,647 Caterpillar Tractor 60 7 
1,180 Clorox Chemical Co .... 50% 34 36 
41 Coast Co G @ E ist pf.. 99 99 99 
1,435 Cons Chem Industry, A. 41 36 37% 
881 Crown oy Corp vt, A 4 89 89 
ee Ap wees 89 «= 89 
17.550 Do vt k, Te : Fix 18% 20 
380 Eldorado Oi} Works..... 27 2% 2% 
296 Emporium Capwell Corp. 2 25% 25% 
765 Fageol Motors .. 4 3% 3% 
606 Fireman’s Fund Insur.. 112% 108% 110 
205 Ist Secu Corp, Ogden, A.140 140 140 
1,342 Food Mach Corp......... 5 Wm 445% 447% 
3,186 Foster & Kleiser......... le 8% 9 
270 General Paint Corp, 26 26 26 
7,114 Golden State Milk Pred: 53% 45 49% 


170 Gt West Pwr, A 6% pf..100 100 100 


277 Do pf 7% . 108% 105 105 
325 Hale y SA, Stores, inc... 18% 18% 18% 
800 Hawalian Pineapple --+. 11% @ 68% 
475. Home Fire & — Ins 40 40 #0 
3,658 Honolulu Cons Oi! . 36% 32% 
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Los Angeles 


STOCK EXCHANGE. 


STOCKS. 
Shares. High. Low. Last. 
500 Aero Corp of Cal........ i™ 6% 65% 
5S) Bank of Amer = Cal...130 130 130 
1,000 Barnsdall Oil, A........ 32 25 27 
94,700 Bolsa Chica ous Rocsce 1.60 35 = «1.20 
4,700 Byron-Jackson ; 30% 21 2 
602 California Bank..........144 138% 138% 
71 Central Investment Co... 9 98 
1,150 Citizens Natl Bank......121% 119% 120 
2,200 Douglas Aircraft, Inc... 24% 16 21% 
4,000 Emsco Dr & Equip Co... 30 27 27% 
3) Farm & oereailing Bank . 485 480% 480% 
4,500 Globe Gr & Milling...... 29 28 28 
76 Goodyear Tire & Rub hes 96 %% B% 
100 Hal Roach 8% pf. 5 15 15 
100 Holly Sugar......... 37 37 37 
300 — pages Co 25 24 24 
. -B M cs dudcecceecese . 24 24 24 
200 Hydraulic Brake Co. - 9% 7 47 
900 Internat’! Reinsurance... 59 50% «OS 
2 — ——s EE ae 60 60 .60 
250 = © Smasteas enedes --. 8% 8 8 
294 L “Gas & Elec pf..... 102% 101% 101% 
2,300 L e “Investment Co...... 20 17% 19% 
100 L. A Invest Sec Corp.... 31 31 31 
1,100 MacMillan Potrolown. ae. 27 28 
“600 Monolith Port Cement Co 14 13% 14 
Moreland Motors pf... 6% 6% 


193 Mortgage Guarantee Co. .190 190 190” 


200 Maddux Air. dep. receipts 7% 7% 
30 No Amer Invest......... 137 137 137 
Pac Amer Fire Ins Co 70% s) 
8,100 Pac Finance Corp....... 7 112 132 
1,030 oe oe E bobed 3 
0 ee 100 100 
1,665 = Nat! Company...... 12 14 


5 pany 16 
200 Pac Gas & Elec rights..3.65 3.65 3.65 
200 Do rights, A 165 6 
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ings for the three quarters, after de- 
ducting operating expenses and taxes, 
were $20,216,518, an increase of $2,454,- 
704, or 14 per cent. 


San- Jose Water Works 

General Water Works and Electric 
Corporation announces that through ar- 
rangement with American Equities Com- 
pany it has acquired over 98 per cent 
of the 30,000 shares of outstanding 
stock of the San Jose Water Works. San 
Jose Water Works operates in the city 
and environs of San Jose, Cal., and’ 
serves a population of over 95,000. Its 
territory is situated in the Santa Clara 
Valley, a district noted for its extensive 
orchards and fruit-packing industry. 


Warner Company 
Warner Company, dealers in sand, 
gravel, lime and other building supplies, 
reports for the quarter ended Sept. 30, 
1929, net putes applicable to common 
stock equal to $1.82 per share after all 
charges, including depreciation, deple- 


tion, interest, preferred dividends and 
Federal taxes. 


















A PACIFIC COAST 
HOUSE  speciaticing in the 


distribution of high grade invest- 
ment Stocks and Bonds. 


TOWNSEND & Co. 


New York Correspondents 
OTIS & CO 


Members New York and other 
leading Stoch Exchanges. 














Pacific Coast 
Issues 
Bought—Sold—Quoted 





Fast service and statistical 
information over our direct 
wire to the Pacific Coast 


Established 1858 


SUTRO & Co. 
Members 


New York Stock Exchange 
Francisco Stock Exchange 
Los Angeles Stock Exchange 


44 Wall Street, N.Y. 





California Offices 
407 Montgomery Si. 
San Francisco : 
Oakland Bank Building 
Oakland 
300 Van Nuys Building 
Los Angeles 


























ee es 


¥ 
by 
+ 














Friday, November 1, 1929 











THE ANNALIST 


News of Canadian Securities 


DECREASE in ore val- 
ue, including bullion 
ready. for shipment, 
but an improvement 
in the cash position of 
the company, is shown 
in the quarterly re- 
port from Nipissing 

\ Mines, Ltd., for the 

period ended on Sept. 28. 

The ore produced for the period. re- 
ported was valued at $431,506, against 
$547,323 at the end of the first quarter 
of the fiscal year, and with $797,046 in 
the last quarter of the previous year. 
These figures represent a decline of 48.8 

er cent from the last quarter cf the 
previous year in ore values. 

The following statement indicates the 
cash in bank, government and railroad 
bonds and other investments: 

End of 1928 








SRE OID oi os cc ouccaseescsace 2/936, 
7 2 4 RS RRR ERS eeE 2,903,778 
TI eis austwannsaene 2'970,579 


These figures indicate the direction 
which Nipissing’s operations have been 
taking in 1929. 

In a third quarterly statement to 
shareholders, Dome Mines, Ltd., shows a 
total income of $1,673,649 for the nine 
months ended on Sept. 30. Included in 
the earnings is $240,302 from non-oper- 
ating (investment) revenue, an increase 
over that shown in the last twelvemonth 
report. Average income for the first 
two quarters was $604,447 and for the 
third quarter $557,883. 

The probably higher earnings a share 
this year may be accounted for by a 
higher recovery on each ton of ore. For 
the last full year they were $7.144 a ton, 
and for 1927, $7.421. The present report 
shows that the 411,900 tons handled in 
the nine months had an average recov- 
ery a ton of $7.561, which may be indica- 
tive of improving grade. Costs per ton 
for the nine months are shown at $3.887 
a ton, compared with $3.852 in 1928 and 
with $4.062 in 1927. 

As Dome’s_ dividend requirements 
yearly are $953,334, at the rate of $1 a 
share, it will be seen that with a total 
earning power of approximately $2,400,- 
000 this year, there will be left a bal- 
ance of slightly more than $1,450,000. 
From this will be deducted depreciation, 
for which $445,000 was allowed in 1928, 
together with taxes and other charges, 
which should account for deduction of 
somewhat more than $100,000. There 
should then be applicable to the com- 
pany’s surplus position somewhat over 
$900,000 added to the approximate $5,- 
700,000 at the end of last year. 

: Full Year. 9 Months. 
1928. 1929. 





Dome wees oii. siccces. 548,000 411,900 
Recovery per ton...... $7.144 $7.561 
Casts por tom.......... $3.852 $3.887 
Total recovery ........ $3,914,983 $3,114,453 
Total operating cost...$2,111,117 $1,600,970 
NE cu tied pad eae ke ee ,893 136 
Non-operating revenue $230, $240,302 

Total income ........ $1,939,222 $1,673,649 


- Canadian National Railways 


Gross earnings of $196,708,304. for the 
nine-month period from Jan. 1 to the end 
of September, 1929, as compared with 
$196,317,822 for the corresponding period 
of 1928, an increase of $390,482, or .20 
per cent, are shown by the monthly 
statement of earnings issued by the 
Canadian National Railways. Working 
expenses during the nine months of 1929 
were $162,381,114.41 against $160,231,- 
024.86 in the corresponding period of 
1928, an increase of $2,150,089.55, or 1.34 
per cent. Net earnings for the nine- 
month period of 1929 were $34,327,189.59 
as against $36,086,797.14, a decrease 
of $1,759,607.55. The operating ratio 
reached in the nine months of 1929 was 
82.55 per cent as compared with 81.62 
per.cent in the corresponding period of 
1928. 

For the month of September gross 
earnings of the Canadian National Sys- 
tem were $23,383,862 as compared with 
$25,383,151 in September, 1928, a de- 
crease of $1,999,289. Working expenses 
during the month of September, 1929, 
also show a decrease as compared with 
the corresponding month of last year. 
In September, 1929, these expenses were 
$18,190,523.82 as compared with $18,869,- 
490.21, a decrease of $678,966.39, or 3.60 
per cent. Net earnings for the month 


of September, 1929, were $5,193,338.18 








on ae b° PAS, 


as against $6,513,660.79, a decrease of 
$1,320,322.61. The operating ratio for 
the month of September, 1929, was 77.79 
per cent as against 74.34 per cent in 
September, 1928. 

Canadian Pacific Railway 

Net profit of the Canadian Pacific 
Railway for September amounted to 
$5,010,619. This compared with $6,298,- 
203 for the same period last year, a de- 
crease of $1,287,584. Gross earnings 
were $19,551,217, compared with $21,- 
371,239 last year, a decrease of $1,820,- 
022. Working expenses were $14,450,- 
598, against $15,073,035, a decrease of 
$532,437. 

For the nine months ended on Sept. 
30 the company’s net profits_were $28,- 
131,789, compared with $31,225,289 for 
the corresponding period of 1928, a de- 
crease of $3,093,500. Gross earnings 
were $157,939,086, compared with $156,- 
568,199 last year, an increase of $1,370,- 
887. Working expenses were $129,807,- 
296, against $125,342,909, an increase of 
$4,464,387. 


Canada Power and Paper Corporation 

Shareholders of the Canada Power and 
Paper Corporation have approved the 
actions and proposals of their directors 
in merging three of the leading paper 
groups, of which Canada Power and Pa- 
per is the centre. The other companies 
are the Wayagamack Pulp and Paper 
Company and the Port Alfred Pulp and 
Paper Corporation. 

The common share capital of Canada 
Power and Paper will be increased from 
750,000 shares to 2,000,000: shares and 
the board of directors will give the Port 
Alfred and Wayagamack interests repre- 
sentation. 

Upon completion of the merger there 
will be 1,218,000 shares of common stock 
of Canada Power and Paper outstand- 
ing. 


Canadian Hydro-Electric Corporation 

Canadian Hydro-Electric Corporation, 
Limited, controlled by the International 
Hydro - Electric System, a division of 
International Paper and Power Com- 
pany, produced 174,467,000 kilowatt 
hours of electric energy in September, a 
new high record for a single month, and 
77 per cent over the output of the cor- 
poration in September of last year. In 
the first nine months of this year the 
plants of the corporation generated 
1,478,604,000 kilowatt hours, 14 per cent 
over the output of the corporation in the 
full year 1928 and 78 per cent greater 
than that in the first nine months of last 
year. ; 

The output of the corporation in the 
twelve months ended Sept. 30 was 1,944,- 
184,000 kilowatt hours, an increase of 82 
per cent over the output of the corpora- 
tion in the twelve months ended Sept. 
30, 1928. 

The remarkable growth of Cana- 
dian Hydro-Electric Corporation, Lim- 
ited, is further shown by the fact that 
based on the latest figures for all of 
Canada—those for the first eight months 
—the present plants of Canadian Hydro- 
Electric Corporation produced in that 
period 50 per cent of the total increase 
in electric energy output of all hydro- 
electric central stations in Canada over 
that of the first eight months of last 
year. The plants of Gatineau Power 
Company, a subsidiary of Canadian 
Hydro-Electric Corporation, produced 71 
per cent of the hydro-electric output in- 
crease in the Province of Quebec the 
first eight months. 


Distillers Corporation 

Distillers Corporation-Seagrams, Ltd., 
in its first full year of operations, ended 
July 31, 1929, reported profit of $2,287,- 
966 after interest and depreciation, but 
before provisions for income tax. In the 
first five months of operations, from the 
date of organization, March 2, 1928, to 
July 31, last year, the company reported 
profit of $470,910 after organization ex- 
penses and provision for income tax. 

Directors propose, following ratifica- 
tion by stockholders, to offer stock- 
holders the right to subscribe to 300,000 
additional shares of no-par stock at $12 
a share, on the basis of one new share 
for each five shares held, and to issue 
an additional 50,000 shares to be sold 
at the discretion of the directors at a 
price not less than $12 a share. 


The sale of new stock would provide 
the company with $4,200,000 with which 
to pay off special loans of $1,953,111 to 
the parent company, Distillers Company, 
Ltd., of Edinburgh, Scotland, and to pay 
off liability. under contract taken over 
from Joseph E. Seagrams & Sons for 
purchase of whiskey valued at $807,378, 
leaving the company with $1,439,516 for 
additional capital. 

Samuel Bronfman, vice president, pre- 
sided at the annual meeting in the 
absence of William H. Ross, president. 
In his: remarks. to stockholders, Mr. 
Bronfman stated that sales. have been 
continuing satisfactorily and demand for 
the company’s products has been in- 
creasing. He pointed out that profit and 
loss statement does not reflect a full 
year’s benefit from the Old Country 
brands marketed in Canada, as these 
brands were transferred from the parent 
company in Scotland to the Canadian 
company at various times during the 
year. 

The consolidated balance sheet, as of 
July 31, shows plant, equipment, good- 
will, trade-marks, &c., valued at $13,- 
774,712; whiskey and raw materials, at 
cost, at $6,613,053; accounts receivable 
at $889,074, cash at $107,215, and pre- 
paid insurance and other deferred assets 
aaa Total assets were $21,456,- 


Current liabilities totaled $3,372,725, 
of which accounts payable and accrued 
liabilities amounted to $612,242; balance 
under contract for whiskey purchased, 
$807,373, and special loans of $1,953,111. 
The company has $526,600 reserved for 
depreciation and $172,806 for contin- 

encies. After. deducting $375,001 for 

ividends paid in October, 1928, surplus 
was shown at $2,383,874. 
Gatineau Power Company 

Financing for the Gatineau Power 
Company in the form of an offering of 
an $11,000,000 thirty-year 5 per cent 
first mortgage bon] issue has been car- 
ried out by a banking group composed 
of Chase Securities -Corporation, the 
Bankers Trust Company of New York, 
Harris, Forbes & Co.; Lee, Higginson 
& Co.; the Bancamerica-Blair Corpora- 
tion, Halsey, Stuart & Co., Inc.; the Old 
Colony Corporation, Otis & Co. and the 
First National Corporation of Boston. 
The bonds, which are dated June 1, 1926, 
and will be due on June 1, 1956, are 
priced at 93 and accrued interest, to 
yield about 5% per cent. 

In connection with this financing it is 
announced that the company is acquiring 
the entire common stock and funded debt 
of the St. John River Power Company, 
which owns the largest hydroelectric 
— development in the Maritime 

rovinces. The major portion of the 
proceeds will be applied to the acquisi- 
tion of the first mortgage bonds of the 
St. John River Power Company and the 
balance will be used to finance expan- 
sion, including construction of the Ca- 
bonga storage reservoir and additions to 
the transmission system. 


Goodyear Tire of Canada 
At the annual meeting of the Goodyear 
Tire and Rubber Company of Canada 
shareholders will be asked to approve a 
resolution amending the by-laws so as to 
permit a chairman of the board. C. H. 
Carlisle is president and general man- 








ager of the company, but there has never 
been a chairman. A resolution also will 
be presented to authorize directors to ap- 
ply for supplementary letters patent re- 
ducing capital stock by eoneiliakion of 
4,670 shares of no par common, held in 
trustee account. Another resolution pro- 
posed would permit adoption of a pension 
plan and creation of a pension fund. 


International Mining Corporation 


Announcement has been made of the 
formation of a $40,000,000 organization 
known as the International Mining Cor- 
poration. Officials are: President, H. 
W. Chadbourne; vice presidents, K. F. 
Hoffman, W. D. Baggaley, George E. 
Easley and J. G. Haskell. Other direc- 
tors are: J. Y. Murdock, Sir Herbert 
Holt, Sir Charles Gordon, J. H. Douglas, 
Chicago; Thomas L. Chadbourne, New 
York; Percy Rockefeller, S. C. Thomson, 
Archie Wheeler, J. Brennan, Arthur Cut- 
ten and Silas S. Strawn. 

Ten million dollars has already been 
raised to finance the organization, and it 
is announced that another $30,000,000 will 
be raised through public subscription. 
International Mining Corporation will 
have affiliations in New York, Chicago, 
London and most of the other more im- 
portant financial centres in the world. 

It is understood that the policy of the 
new organization will be to set aside a 
definite sum for the promoting of sincere 
mining efforts in any part of the world. 
The purpose is not to go out searching 
for new mining fields, as the viewpoint 
seems to be that already there are suf- 
ficient semi-developed mines in the world 
to occupy the part of International Min- 
ing Corporation’s finances which are to 
be set aside with that objective. 


L’Energie Industrielle 


Net earnings of L’Energie Industrielle, 
in which Foreign Power Securities, con- 
trolled by Power Corporation of Canada, 
has substantial interest, reflect the re- 
markable growth in power consumption 
and development now taking place in 
France. Earnings statement for August 
and eight months follows (in francs): 
ncrease. 
1,985,764 

897,382 


1929. 1928. I 
August gross...11,260,240 9,274,476 
909,777 7,012,395 
350,463 2,262,081 1,088,382 


Operating exp.., 7, 
Net after exp... 3, 
Eight months: 
1929. 1928. Increase. 
Gross ..........-93,655,267 73,184,830 20,470,437 
Operating exp. .58,240,825 41,551,298 16,689,527 
Net after exp. ..35,414,442 31,633,532 3,780,910 
L’Energie Industrielle and its affili- 
ated companies now have over 600,000 
customers for electricity and gas. 


Province of Saskatchewan 


Offering has been made of a new 
issue of $2,000,000 Province of Sas- 
katchewan thirty-year non-callable 5 per 
cent debentures by a syndicate compris- 
ing Dominion Securities Corporation, 
A. E. Ames Co., Ltd., Wood, Gundy & 
Co., Inc., Royal Bank of Canada and 
Canadian Bank of Commerce. The bonds 
are priced at 99% and interest, yielding 
over 5 per cent. They are legal invest- 
ment for savings banks in Connecticut, 
Maine, New Hampshire and Vermont. 

Proceeds of the issue will be used to 
defray costs of construction of public 
buildings, telephones and highways. The 
debentures are the direct obligation of 
the Province of Saskatchewan, which 
produces more than half of the total 





wheat crop in Canada. 























International Securities 





Second International Securities Corporation 


United States & British International Company 
LTD. 


American & General Securities Corporation 


These general management investment companies receive investment super- 
vision from AMERICAN FOUNDERS CORPORATION, 50 Pine 
Street, New York City. The combined resources of the four investment 
companies and American Founders Corporation exceed $200,000,000. 


Corporation of America 
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ONDON —The disas- 
trous fall of prices 
on Wall Street has 
done much to unset- 
tle the London Ex- 
change, especially the 








international securi- 
ties. The market 
opened this week 


slightly firmer due to the absence of 
any renewed weakness in Wall Street 
over the week-end. This condition was 
not maintained, and as the news of an- 
other severe break in Wall Street became 
known, prices fell off sharply. 

On Monday, Hydroelectric was the 
best feature of the transatlantic issues 
at the opening, but after rising to 58 
dropped to 54%. Columbia Graphophone 
recovered further at the opening, but 
eased to £7% later, and His Master’s 
Voice declined to £6. Royal Mail stocks, 
after having declined for some time, 
recovered slightly. Oil issues were dull, 
but showed a slightly firmer tendency. 
On Tuesday, the Anglo-American issues 
felt the break in Wall Street and prices 
fell rapidly. 

Last week the movement of stocks on 
the Exchange was mixed. It was fea- 
tured by sharp declines with sharp recov- 
eries, but in general the feeling was one 
of nervousness, due to the unsettled con- 
ditions in New York. 

Closing prices for Oct. 29, as com- 
pared with Oct. 22, show some very 
sharp declines, as well as some recovery 
in a few issues. Columbia Graphophone 
and Royal Dutch were extremely hard 
hit. Columbia was extremely hard hit 
on the New York Exchange, and this is 
the cause for the severe decline in Lon- 
don. 

The following are closing prices on 
the London Stock Exchange on Oct. 29 


with net change from prices on Oct. 22: 
Closing Net 
Price. Chge. 


e. 
American Celanese ...........-. £ + 
DO BE ccccccccccccvecccccccces £ - 
Anglo- OE. stnsckenecessebaes 33s —ls 
Assoc Port Cem ord............. 27s +34 
Assoc El of Great Britain... .31s 6d 
British Celanese ...............- £% —_ 
rr 13s —ls 
Cables & Wireless, B...........- 48 —4 
Canadica Celanese ...........+++. 
£1 =. 
fog _ .- 
ion, — 
47 —13% 
8 
1 
we 7% 
ae 
— 
= *. 
==» F 
= sh 
Fis $a 
—3da 
—% 





The following are closing prices on 
Oct. 29: 


? : Closing Price. 
Union Financiere de Geneva........... 
Societe de Banque Suisse.............. 817 
ca ceRGnidthdhateavancevects 


American-European Securities.......... 223 
Lima Light, Power & Fonwere. pf.. 540 
Hispano-Americana de Electricidad. .. .2,300 
Nestle & Anglo-Swiss Cond Milk Co.. 4 


i Cr i adhedce dace bagedee ccceee 
Cie Suedoise d’Allumettes, B.......... 427 
BOND. 
Bid. Asked. 
Societe Meridionale d’Elec 7s,'27.5,070 5,080 
- pan enna ac th: matte Boe 4 
Paris 


The Bourse, as have other interna- 
tional exchanges, has been hard hit by 
the slump of prices on Wall Street. Af- 
ter awe g Booey on Monday, the market 
weakened later due to the heavy selling 
on both foreign and local accounts. On 


Tuesday, the downward movement was~ 


much more severe as the selling move- 
ment got under way. 

Last week the market closed in a weak 
and depressed condition. The defeat of 
the Briand Ministry made but small im- 
pression in financial circles, due chiefly 
to the fact that other conditions were of 
more immediate importance. 

Banks have been extremely hard hit 
and the net change between this week 

last is in most cases very great. 


Rentes declined La ge Se primarily a’ 


sympathetic one rest of the 
et. The movement of the indus- 


THE ANNALIST 


News of Foreign Securities 
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10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 26, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


N. Y. Stock Exchange. N. ¥. Curb. 
caekend $18,143,500 $1,848,000 
nau Sra 13,889,000 1,723,000 
a ened 15,542,500 3,274,000 
Raetae ie 534,329,500 67,617,000 
Sanne 697,252,200 225,640,000 

High. Low. 
eens s 105.06 104.81 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s ........1024%4@102 102 @101% 103 100%Z 103%@101 
British con. 24s .. 54%@ 53% 53%@ 53%  567%4@ 52% 551@ 55% 
British 4%4s ...... 96%@ 94% 944%4@ 94% 991%4@ 93 99%@ 97% 
French rentes (in 
EE nie Ws we on 78.10@76.50 79.30@78.50 80.80@67.50 66.70@65.65 
French W. L. (in 
Paris) .. .. ++ 104,.95@103.80 108.45@105.00 108.45@95.35 94.10@93.95 








trials was mixed, several issues rising 
considerably, others declining slightly 
and some declining sharply. 


The following are closing prices on the 


Paris Bourse on Oct. 29, with net change 
from prices on Oct. 22: 
Closing Net 
Price. Chge. 
BONDS. 

MemR® GE, BG. c cccvcccccvcesévs 93.70 — 1.50 
Rente 5%, 1915-16............... 103.55 — 1.40 
BANKS. 

Banque de France............ 21,325 —1,175 

Banque de Paris et des Pays 

MED, sinc aeedaeSukcegsencgencean 2, — 7 
Banque de !’Union Parisienne. 2, — 100 
a National d’Escompte 1,930 — 30 
Credit Lyonnais .............. 2,865 — 150 
Societe Generale .............. 1813:— 21 
Credit Commercial de France. I, — & 
Societe Marseillaise ........... 1 cae 


Banque National de Credit.... 1,616 — 34 
PUBLIC UTILITIES. 





Cie. Generale d’Electricite.... 3,545 — 125 
Energie Elec du Littoral Medit 1,319 — 56 
Energie Elec du Sud Quest.... 1,675 + - 20 
Union d’Electricite ........... 127% — 5S 
INDUSTRIALS. 
Cee Oe BOGE. cécsccesecscsesis 20,875 t 175 
Hotchkiss & Cie.............. 2,118 60 
DD  cesesancndseeseceses 1,188 — 12 
Mines de Courrieres .......... 1,692 — 71 
CD. <tteges beck heese saeaesi 3,805 — 55 
St. Gobain, Chauny, Cirey.... 7,500 — 150 
Schneider & Cie..............% 2,030 — 80 
Haut Katanga Capital shares 7,400 — 50 
Asturienne des Mines.......... 561 — 9 
Air Liquide ...... PREPS rr 2,180 + 60 
Credit General des Petroles... 937 — 37 
rea DE 350-66000b068s600< 04 673 — 9 
BP GE WOOD. cc cccccscescccs 2244— 19 
RAILROADS. 
Chemin de Fer du Nord...... 2,355 — 80 
Paris Lyons Mediterranean.... 1,399 — 1 


Italy 
The following are important Italian 


shares on Oct. 29, sag in dollars on - 
1 


basis of prices on Milan Stock Exchanze: 





BANKS. 
Bid. Asked 
CR citctetcudaaceceds fo 
Banca Commerciale Italiana.... 70 7 
Banca d’America d’Italian and 
DE tennacacghéGasecnes as 1 10% 
Banca Nationale di Credito...... 
GE BED cv oscnccecsconucces 41 
PUBLIC UTILITIES. 
DEED sti cercocccccscenccuctes 16% 
Adriatic Electric 17 
|| ere 2 
Italian Edison a 
Lombard Electric 
ED kctsertdcccccecctnces 7 
Sip Electric ..... os 
Terni Electric 7 
SE EEMER ST Kab sevink nes cdben tes oe 
INDUSTRIALS. 
MESES CAEN Ree 34 
IN iter ceed aucienceeae 
i Seen cc cece aticns canes 
I adic wr aha Ou 1 1 
es ete nee enee 1 
Navigazione General Italiana.... 27 
WE SE ckvccceruscccvesace be} 


Berlin 


The Boerse, after a shar 
last week, has ome weak and de- 
ae again. Practically, all issues 
ave declined again, due to monetary 
conditions and the break in Wall Street. 
There was considerable selling in con- 
nection with the month-end settlements. 
The issues hardest hit were the Reichs- 
bank and Siemens & Halske. Except for 
Reichsbank, the other bank issues moved 
but little or not at all. In the industrials 
J. P. Bemberg showed the only increase, 
a Gesfuerel remained stationary at 


recovery 


Conditions on the Boerse during the 
latter part of last week looked very 
promising, and it seemed as if the decline 
which began early in June had termi- 
nated. Instead of the bull panic that oc- 


curred in New York, a bear panic ex- 
isted, due to the intervention of the 
banks, which compelled enormous buy- 
ing in for the bear account. The move- 
ment of prices, for a while at least, was 
opposite to those of Wall Street. . 
The following prices show the opening 
on the Berlin Stock Exchange on Oct. 
. = net change from prices on 
ct. 22: 








P.C. of In Net 
Par. l. Ch’ge. 
Berliner Handels ........ 179 60 — 
Commerzsbank .......... 166 3950 — 2% 
Darmstaedter Bank...... 246% 62.89 —5 
Deutsche Bank ......... 160 §= 38.08 mye 
Disconto Ges ............ 160 38.08 ie 
resdner Bank .......... 35.70 i 
Reichebank .......:...... 61.88 -—1 
‘ Z —- pain oes bed ete 41.65 — 
d Se 46.88 +9 
Ger Gen Elec............ 39.50 —2 
| Ge 39.03 os 
Renin West Elec.... 47.83 —8 
Siemens & Halske.. ‘ 69.49 —13 
SOD, GID oc esccess : 38.68 —4 
darpen Mining .......... 31.89 — ¥\% 
BE Peaseedckccsccane 1 24.51 —1 
United Steel Works...... 25.25 — 2% 
Salzdetfurth Potash ... 73.78 —11 
Mannesmann Tubes..... 96 228 —2 
Hamburg-Amer Line..... 107% 25.61 — 2% 
orth rman Lioyd....103 24.51 — 2 
SEE S.ce6.0000002606 , - 
_ eee 1 38.14 — 


Berlin Banks Merge 


At general meetings the shareholders 
of the Deutsche Bank and the Disconto 
Gesellschaft voted in favor of the $64,- 
000,000 merger of the institutions, an 
agreement for which was signed last 
September. The new combination will be 
called the Dedi Bank. 

Bank circles say it is only a question 
of time when two other leading banks, 
the Dresdner Bank and the Darmstaedter 
and National Bank, will follow the 
example of these banks and form an 
“anti-trust.” 

The importance of the meeting of the 
Disconto Gesellschaft was reflected in 
the large number of personages in in- 
dustry and commerce who came from all 

rts of Germany to attend it. Director 

assermann said the main purpose of 
the merger was to reduce expenses and 
thereby increase profits. 

As a result of the consolidation 156 
directors and 167 subdirectors, besides 
several thousand minor bank clerks, will 
be discharged. The announcement of 
this called representatives of the Bank 
Clerks Union to the fore, and Max 
Fuerstenberg questioned Director Was- 
sermann’s assertion that the merger 
would be beneficial to Germany’s entire 
economic situation. It was, he asserted, 
made only in the interests of private 
capital. Karl Marx, president of the 
radical bank clerks’ organization, pro- 
posed that the number of directors of 
the new bank be reduced to eight, whose 
income should be limited to $30,000. an- 
nually. 

The merger was carried by a vote of 
786,728 against 2,183. 


Vienna 
The following cable was received from 
the Vienna Chamber of Commerce on 


After a renewed temporary rise of 
foreign exchanges, chiefly dollar notes, 
caused by insidiously spread rumors ‘ast 
week, confidence returned when the on- 
position leader declared himself fully 
convinced of the honest purposes of the 
government. Foreign exchanges~ -pur- 
chased in some sections of the community 
are now finding their way back to the 


banks with the consequence that within 
the last five days the medium quotation 
of dollar notes in Vienna has dropped 
from 712.25 schillings per hundred dol- 
lars to 711. The foreign trade balance 
of September last marks progress com- 
pared with the situation for the corre- 
sponding month of last year, the ad- 
verse balance having declined 4.2 mil- 
lion schillings. The comparison of the 
individual items by foreign trade sta- 
tistics for September of the current year 
and 1928 also sheds more favorable 
light on the situation. Imports of food- 
stuffs for September last were nearly 15 
per cent smaller, while imports of raw 
materials were 5 per cent larger than 
for September, 1928. Exports of finished 
products have risen 7.5 per cent. The 
degree of ay ce in heavy industry 
is still slightly larger than last year but 


‘is gradually declining. 


The following prices show the closing 
on the Vienna Stock Exchange on Oct. 29: 
n n 


Sch. Dol. 
Niederoestreicher Escompt........17.1 2.42 
CEE, vcdndccccevecdanc sees 52.7 17.37 
(New shares 5 old, 1 new.) 
- i  - | Pra as .20.1 2.86 
(New shares 50 old, 9 new.) 
Wienerbankverein ............... 21.7 3.06 
(New shares 3 old, 1 new.) 
ME IE owe ccccccsccccccens 36.0 5.00 
11.0 1.54 
A G Union (ex div).......... 31.1 4.35 
Leykan Josefstal .............. .. 5.9 -82 
ne Sa .++-220 3.08 
EG Picadas bs eadd netaakenwa'e 18.0 2.52 


Kreuger & Toll Company 


Holders of securities of the Kreuger & 
Toll Company are to receive subscription 
rights worth about $24,000,000. Holders 
of American certificates representing 
participating debentures will receive the 
right to purchase one new certificate at 
$23 for every three certificates now held. 

The proposed increase in the capitali- 
zation of the company calls for the issu- 
ance of 37,916,660 kronor of additional 
participating debentures and of 10,833,- 
400 kronor of additional ordinary shares, 
to be offered to holders of the outstand- 
ing securities, subject to the approval of 
stockholders at a meeting on’ Nov. 1, 
1929. An international syndicate headed 
by Lee, Higginson & Co. has underwrit- 
ten the offer to holders of American cer- 
tificates. 

Each American certificate represents 
20 kronor par value of participating de- 
bentures, which share equally with the 
ordinary stock in disbursements above 
the regular rate of 5 per cent. For the 

t ten years the rate on the shares has 

m 25 per cent, and that rate has been 
paid on the participating debentures in 
the two years that they have been out- 
standing. 

The announcement of increased capi- 
talization follows closely the consumma- 
tion of an agreement between the Swe- 
dish Match Company and the Interna- 
tional Match Corporation on the one hand 
and the German Government on _ the 
other hand for participation of the Swe- 
dish interests in the German match indus- 
try and of a loan of $125,000,000 to the 
German Government for a long period. 

Kreuger & Toll is the largest stock- 
holder in the Swedish Match Company, 
and recently contracted to acquire a con- 
trolling interest in ten companies en- 
gaged in the lumber and wood pulp in- 
dustries of Northern Sweden. The com- 
pany’s interests extend well beyond the 
match industry, however, and it holds a 
substantial interest in the Grangesburg 
Company, which owns directly or controls 
for the Swedish Government what are 
said to be the most extensive iron de- 
posits commercially developed and used in 
the world today, with reserves estimated 
at more than 2,000,000,000 metric tons. 








CHICAGO, ILEINOIS. 
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Speculative Commodity Markets 


‘Continued from Page 865 


15.40, compared with closing prices the 
preceding week of 16.25. This is within 
5 points of the low during the life of the 
contract. Liquidation has been progres- 
sive during the week and the declines in 
prices coincided with the declines in the 
stock market. 

Fundamental conditions are sound and 
do not justify the sudden decline in 
prices. Imports for the week ended Oct. 
26 were 45,900 hides, compared with 
118,000° hides the preceding week; total 
imports up to the present are some 
300,000 hides below last year during this 
period. Slaughterings continue at a high 
rate, being 236,990 cattle for the week 
ended Oct. 26, or an increase of 18,500 
over the preceding week. 

Recession of production in shoe centres 


has become definite. In Lynn, factories 
are quiet, with most of them running 
with insufficient orders and with increas- 
ing stocks: Haverhill reports a marked 
falling off in business; St. Louis is work- 
ing part time on samples; production in 
Cincinnati is at low ebb, and Rochester, 
though with still a fair amount of busi- 
ness, is showing a let up. 

The trade seems to have abandoned 
any hopes of tariff legislation, and, in 
fact, interest in any such Congressional 
activity is on the wane, if not extinct. 

The adjusted hide price of The Shoe 
and Leather Reporter stands at 87.7, 
compared with 88.1 the preceding week 
and 97.3 last year at this time. 

Range of Hide oe Prices. 


—— —Dec 
High: “Low. Hi . Low. 
NR, tc anb.shdesaceae 16. 16.30 
SE See : ase 
Se a 16.30 16.30 


High. "Low. High Lo 
i iw i ° Ww 
ee ee oe . 1875 15.75 
Oct. 25 we 15.75 15.75 
aS 15.60 15.60 
Week’s range 16.30 15.60 

5 6:dia a sion sess 

MLS odimemhkes te ee 15.15 15.00 
UG aes ae 5.05 15.05 

Oct. 30, close....... bo —— 
—Ja — 

High. Low. Hi gh w. 
OS Bisides <> oec02 an = 17°60 17.50 
Oct. ate sot 
Sh SRR eae vee 17.62 - 17.40 
SS oedy.oeint:00 000 16.10 16.00 17.25 16.8/ 
 & aie cae -- 16.95 16.85 
RPE ee 15.70 25.70 16.85 16.60 
Week’s range........ 16.10 15.70 17.62 16.65 
of ee 15.60 15.60 16.56 16.49 
A RES rey 15.27 15.23 16.30 15.95 
Ss, Mh seteneasesscces 15.16 15.15 16.00 4 Zen 


Oct. 30, close........ 15.30@15.40 
*Nominal. b Bid. 


Bethlehem Steel Corporation 

The Bethlehem Steel Corporation re- 
ported for the three months ended on 
Sept. 30, a net income which, while 
slightly less than that of the previous 
quarter, was more than two and one-half 
times as large as that for the third 
quarter of 1958. The total was given as 
$11,384,720, equivalent to earnings of 
$4.01 a share on the 2,400,000 common 


shares outstanding. This compares with 
a net income of $11,766,473 for ~- 
quarter ended on June 30, or to $4.17 
share on the same number of 1 alg 
and a net income of $4,272,528, or $1.43 
a share on 1,800,000 shares, in the quar- 
ter ended on Sept. 30, 1928. 

The following table gives a comparison 
of the consolidated income account for 
the quarter ended on Sept. 30, 1929, and 
the corresponding period of 1928: 


1929. 1928. 

Net earnings. 81, 710,173 $10,491,832 
Interest, &c......... 2'758,544 2,809,675 
Deprec., deplet., &c. 31566, 3,409,629 
Net income............ . 11,384°720 4,272,528 
Preferred dividends.. 1,750,000 1,697,500 
omamon dividends. . “+ 4,800,000 ben abi 
MEE inxotGatGuwee ce 575,028 

* rw s dividends payable on Feb. 15, 

ditional shares issued 


1930, 
Oct 21. 1929 


The consolidated income account for 
the nine months ended Sept. 30, and the 
corresponding period of 1928 follows: 


1929 1928 
Net earnings... ....» «$51,024,726 $30,834,739 
Interest, &c. ccocse Gyeeven 8,489,456 
deplet., “&c... 10,515 


Deprec., .182 10,158,709 
Net income........... 32,196,783 12,186,574 
Preferred dividends.,.. 5,250,000 5,092,500 
Common dividends.... 10,800,000 eS 
Re reps o> Spee 16, 146,783 7,094,074 





Dividends Declared 


Since Previous 


Issue 
of The Annalist 


and Awaiting Payment 





Steam Railroads. 


Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Central of Georgia Ry... 3% S Dec. 31 . - 
Elmira & Willlameport. . 158 Nov. 1 Oct. 21 
Hudson & Manhattan.. 1% S Dec. 2 Nov. 16 
Maine Central .......... Q Jan. 2 Dec. 16 
Of Se reap 14% Q Dec. 2 Nov. 15 
Panes BR. Bu... .sscccie & . anesenh sane t cae 
Pennsylvania ............ $1 Q Nov. 30 Nov. 1 


Reading Co. Ist pf.......50e Q Dec. 12 Nov, 21 
Public Utilities. 
Brooklyn Edison Co...... 2 Q Dec, 2 Nov. tl 
Canadian win pf. ‘si. 30Q Dec. 1 Nov. 1 
Cities — . & L. $6 pf.50e M Nov. 15 Nov, 1 
Do $7 p .58 1-3c M Nov. 15 Nov. 1 
Community Water ‘Service 
Oe -acapeisebestaness $1.75 Q Dec. 1 Nov. 20 
Elec. P. & L. 2d pf., A..$1.75Q Nov. 1 Oct. 12 
Fairmount Pk. Tran...... 25c — Nov. 15 Oct. 31 
Ky. Util. junior pf....... 87%ce Q Nov. 20 Nov. 1 
los Angeles.G. & E. pf. 1% Q Nov. 15 Oct. 31 
Mass. Gas Co. pf........ 2 — Dec. 2 Nov. 15 
Mohawk & Hudson Power 
UR epee peer $1.15 9 Nov Oct. 18 
Nat. Tel. @ Tel. A..... : Q Nov Oct. 17 
ee Serer 1% Q Nov Oct. 17 
Nat. W. W. Corp. conv. 
in EE Ssresasoseesexoen 7%ce Q Nov. 15 Oct. 31 
North Amer. Co 2% Stk Jan, 2 Dec. 5 
1S area errr PP) Q Jan. 2 Dec. 5 
Power Corp. of Can.......§1 In Dec. 20 Nov. 30 
Public Service Corp. of 
New Jersey 0% pf......i0e M Nov. 30 Nov. 1 
Radio Cp. Am. orig. pf...35c — Jan. 1 2 
So. Cities Util. pf........ 3% S Nov. 11 Oct. 24 
So. Pacific Golden Gate 
Ferries, A and B.......3 TKe Q Nov. 15 Oct. 31 


Tampa Electric Co....... Bc Q Nov. 15 Oct. 25 





United Gas & Imp., new.25c_ In Dec. 31 Nov. 30 
Ss | Serer rer $1.25Q Dec. 31 Nov. 30 
Wash. iD. ©.) G@.- Basso 90e Q sy 1 Oct. 15 
Westchester Ferry pf.. 4 Nov. 15 Qect. 31 
York Railways pf........ * “2% Q Oct. 31 Oct. 19 
Fire Insurance. 

Bankers & Shippers......$1.25Q Nov. 7 Nov. 4 
Peete BO cco ceise'ecoss $1.25Q Nov. 4 Nov. 1 
Wes‘chester Fire ........ 50e Q Nov. 1 Oct. 21 
Miscellaneous. 

Alaska Packers Assoc... .$2 Q Nov. 9 Oct. 31 
Amer. Art Works........ 2 Ex Nov. 1 Oct. 19 
Amer, Bank Note........ 50c Q Jan. 2 Dec. 10 
OE Anshdga gang gedssbenee . 30 Dec. 10 
ED  kebstccrecceniaw usta . 30 Dec. 10 
Do pf . 2 Dec. 10 
Meet, DOOR 2. 2000s 19 Oct. 15 
Amer, Brick et: . y. 1 Oct. 24 
Amer. Can .... 15 Jan. 31 
OOD. ccawens ec:ks -$1 Ex Dec. 2 Nov. 15 
Amer, Dept. Stores pf.. mee —< Nov. 1 Oct.. 28 
Amer. Home Products... .30c Dec. 2 Nov. 14 
Amer. European Sec. pt. $1. 00 Nov. 15 Oct 31 
Amer. Multigraph ....... 62 Q@ Dec. 1 Nov. 16 
DO wccccccccccccceresece 12%c Ex Dec, 1 Nov. 16 

Amer. Rad. & Standard 
Gam. GOA. - 065600 scans 37%c Q Dec. 31 Dec. 11 
Do pt. 2c. cccccccccscess m. Q Nov. 30 Nov. 15 
Amer: Solv. & Chem. pf.. In Nov. 15 Oct. 26 
Amparo Mining ........- = Q Nov. 9 Oct 31 
Atlantic Sec. Corp. pf....T5e Q Dec. a! Nov. 15 
Bachmann, Emmerich pf. : Q Oct. 31 Oct. 25 
BO WE... Becccscrcssceses 2 Q Oct. 31 Oct. 2 
Do pt., Bq... ccccccceve 87%e Q Oct. 31 Oct. 25 
Q 
In 


Bankers Bd. & Mig. Guar .25c 
Bwalf Grn. Co., ce... 2.500 


Bergen County First Nat. 


age A cadeereaeees nud 50c — Nov. 1 Oct. 15 
pee eee ere 3% — Nov. 1 Oct. 15 
Hethtehem Steel .......-- $1.50Q Feb. 15 Jan. 18 
BE. vescvcccocccesses 1% Q Jan. 2 Dec. 7 
pease (B. L.) Ce......-- 62%c Q Nov. 1 Oct. 18 
Buckeye Sect ee 62%c Q Nov. 1 Oct. 21 
bent distcenandorervaee 31 Ex Dec. 10 Dee. 3 
Budd Ay G.) Mfg........ 25c Q Nov. 1 Oct. 28 
b, Cece rdeegenesesece 1% Q Nov. 1 Oct. 28 
Canadian Car & Fndry...44c In Nov. 30 Nov, 15 
Canadian Converters .... 1% Q Nov. 15 Oct. 31 
Can. Wire & Cable, A. . $1 Q Dec. 15 Nov. 30 
NG ML? inks delnienimnaed 1%% Q Dec. 15 Nov. 30 
Gassler Engr., A and B..25c Q Nov. 1 Oct. 18 
Centrifugal Pipe ......... l5e Q Nov. 15 Nov. 6 
Celluloid Gerp. Ist pf. pt. 
sow enethgs sy ons Senaes Q Dec 2 Nov, 10 
DOE Ms escceesetesece -75 Q Dec. 2 Nov.,10 
Chain Belt | bate SS Q Nov. 15 Nov. 1 
Chartered Inv. pf.......- -25Q Dec. 2 Nov. 1 
Chicago Flex. shatt Q Jan. 1 Dec. 20 
TED adecuidcccapeasdoneed Q Apr. 1 Mar. 20 
DN’ 2% 25's b.nomneeaae- eda Q July 1 June 2 
BIG kb csccdcvces uwosaceteut Q Oct. 1 Sep. 2 
Chickasha Cotton OU... 7 Q Jan. 2 Dec. 10 
Chile Copper Co........ ° Q Dec. 30 Dec. 4 
bocce seesccases od Ex Dec. 30 Dec. 4 
Col. Fuel & Iron pf Q Nov. 26 Nov. 10 
Congoleum-Nairn pf. Q Dec. 1 Nov. 15 





Ice (Pitts 


Consolidated 
burgh) pf. 


je AS, 


T 








Pe- Pay- Hldrs. of 


Company Rate. riod. able. Record. 
_ een a ni aac ec. 15 Dee, 5 
Columbia Inv. ........:..3 30c Q Feb. 1 Jan. 2 


Crown & Zellerbach conv. 
pf. as® pf. A and B.. 
we Publishine 





Dec. 
Dec. 











1 
‘ 2 
sete eesceeesreceesss- Oe Ex Dec, 2 Nov. 20 
wt eee $1.50Q Jan. 2 » 36 
aera $1.75 Q Dec. 2 Nov. 15 
Diamond Ice & Coal pf.. 1% Q Nov. 1 Oct. 26 
— Chem., new.........50c In Nov. 15 Nov. 1 
ity AiteGené tdasecns ae 1% Q Nov. 15 Nov. 1 
pt Util. Assoc......0e Q Nov. 16 Oct. 25 
Eisemann Mag. pf...... - 1% Q Nov. 1 Oct. 21 
Eisenstadt Mfg. pf....... 1% Q Nov. 1 Oct. 25 
Emporium Capwell ......50¢ Q Dec. 24 Nov. 30 
Equitable Cas, & Surety..i0c Q Nov. 15 Nov. 1 
Esmond Milis — Nov. 1 Oct. 25 
| Pee Q Nov. 1 Oct. 25 
Fairbanks Morse Q . $1 
i: hestish<e3s Q Dec. 2 Nov. 12 
Finance Svc. (Baltimore), 
BA OME Bion sccccccccses Q Dec. 2 Nov. 15 
errr Tee Q@ Dec. 2 Nov. 15 
Firestone Tire & Rub. ..400% Stk Oct. 28 ...... 
Follansbee Bros. ........ Tre Q Dee. 1 Nov. 30 
MM ehehethe wiecsnade 1% Q Dec. 15 Nov. ® 
—— BrORSe 0.600.000.0008 Dec. Nov. 14 
Gen. eau Adv., A $1 3 Nov. 15 Nov. 5 
OR OP PCET Oren re % Q Nov. 15 Nov. 5 
Ganebd Refractories $1 Q Nov. 25 Nov. It 
Lavachdhgescapenecees 25c Ex Nov. 25 Nov. il 
Globe-Dem. Pub. pf.. 1% Q Dec. Nov. 20 
Gorham, Inc., $3 pf.. *73e Q Nov. 16 Nov. 1 





Pay- Hidrs. of 
Company. able. Record. 
Gramophone, Aae., 








dep. rets. . — Nov. 20 Oct. 21 
Grand Union pf.. Q-Dec. 1 Nov. 15 
Great A. & P. Tea. Q Dec.’ 1 Nov. 8 
Do pf. Q Dec. 1 Nov. 8 
Great Lakes Dredge a Nov. 15 Nov. 7 
Greenfield T. & D. on R » si. 50Q Jan. 2 Dec. 14 
MS Bb. ceccecescccces $2 Q Jan. 2 Dec. 14 
Guelph Carpet wecese-25e) «Im Nov, 4, Oct. 2 
MoM Di... .ese- sees 1% Q Nov. 4 Oct. 24 
Harmony Millis pf.....-.- 1% Q Nov. 1 Oct. 24 
Hawalian Pineapple .....50c Q Nov. 30 Nov 15 
che aswGinnes 6062 606.006 50c Ex Nov. 30 -_ 7 
Bicsecites 1% Nov. 1 Nov 
seb Ot Bene eksaons 2 ¢ Dec. 2 Dec. 2 
Hollywood D. Cp., A(In.)50c  Q eeeess wees ees: 
Horn (A. C.) Ist pf..... 874c Q Dec i ‘Nov 23 
Household Products ee -87%c Q Dec. 2 Nov. 15 
Indust., Am. 
—. — ny repay sehneene : — Dec. 7 Oct. 16 
Ingersoll-Rand Co. ......$1 Q Dec. 2 Nov. 6 
DO cccccteccsecocscocces $1 Ex Dec. 2 Nov. 6 
Inland Steel ......+++-++ 87%c Q Dec. 1 Nov. 15 
Inter. Agri. pr. pf......- 1%% Q Dec. 2 Nov. 15 
Int. + poe speed mer ..-60e Q Dec. 2 Nov. 14 
Do «eee Me Q Dec. 2 Nov. 14 
Do 8 sakncereenneenses 25c Ex Dec. a pes . 
Q . % Dee 
Jewel Tea gy a 
I t . 2 Nov. 15 
x 9 ae mt stspobredend . 2 Nov. 15 
- 20 Dec. 10 
2 Nov. 15 





Current Security Offerings 


BONDS 
Allegheny Co. -, $5,200,000 J&J 
due Ju ¥J 1, *ibgo- 1359 39, yield 4; to 4. 125%. 
offered Harris, For & Co.; 
he National Zity Co. of New York; Jan- 
ney & ; Graham, Parsons & Co. ; W. H. 
Newbold’s Son & Co.: Edward B. Smith 
& Co., Philadelphia; Peoples-Pittsbu 
Trust Co.; Fi Nationa Bank, Pit x 
burgh 
Chica, Indianapolis & Louisville R 


$20. si, * ctfs, Series mt f p ones 
ct. 1, 1930-1: yield 6% to 5.20%, offerea 
September, 1929. Harris Trust and Sav- 
ings Bank’ Ch icago. 


ee te Iowa, Independent School Dist. 
d -1940, 


4%s an "a s due Nov. 1, = 
fot’ 4. s due a 4 1940- 
941 a, yield 1.40%, offered Oct. Yarri 
& Co., New nae 
Gatinees Power Co. 1,000,000 additional 


>. due 155 J &D, 
1p 1866, “pri —_ 5.50%, offered Oct. 
2. ase y A-¥ ies Corp.; Bankers Co. 
of New York; Harris, Forbes & Co.; 
Higginson & Co.; Bancamerica- Blair 


due June 


Corps Halsey, Stuart & zee. : roo 
Colony Corp.; Otis & Co. Sad 7 First 
National . Of Boston. 

Hanover, German “ of, $3,500,000 10-yr 
ext <7 ei ie, & N, due Nov. 1, 1939, 
rice yield Lae. offered Oct. 24. 

rown Redthes & Co.. New York; Con- 
nee Tilinois "Co. —aeate. 


yy Otta t ser 


wg, 4s, due 8B. 1. Tya2- idl, offered Oct. 


Lawyers age ‘Ge &e 
mo 5 roy t. 16, 1934, 7 Ped. 1 
} 5.50%, offered Oct. 29 Lawyers 
~&s e Co., New York 
Manchester, Conn., Town of, $419,000 4%s, 
e May 1, 1-1951, and $175,000 Ninth 
School Dist. 4%s, due Nov. 1! 1949, 
yield 5% 4. , offered Oct. '24. H. M. 
Byllesby & Co., Inc.; F. Schluter & 


Inc., and Stephens & Co., New York. 


Mid-Continent Laundries, Inc., $1,600,000 
3-yr 7% notes, ar ¢ Oct. 1, 1932, ‘price 98.30, 
offered Oct. 18. . B. Leach & Co.,; Inc., 

i York. © ose 4% 
on omery 0.. $805. S, 
due Nov. 1930-1 1968, yield 4.40%, Med fered 
Oct. 24 ‘chase Securities rp., New 


York; Baltimore Trust Co., Baltimore. 
Municipal Telephone & Utilities Co. 
ist lien coll tr conv g 6s, due Oct. 930, 
price 100, offered Oct. 18. Municipal Util- 
ity Investment Co., Kansas S00 
Rahway. N. J., City of, $762,000 g 4%s, M 
& N. due Nov. 1, 3 4 “1968, 'v vield’ 5.25% to 
4.50%, a Oct raham. Parsons 
& Co.; R. L. Day ax Co., “Tee York. 


“Sisters of St. Mary, ‘st. 





BONDS 


Realty Foundation, Inc., $1,000,000 invest-, 


with detachable investment trust 

divd warrants, A O, due Oct. 1, 1939, 

= 100, ), yield 6%, offercd oe. = Na- 

— = merican Securities Co., , New 
or 


ment trust gtd sec bonds, Series 
“Fw,” 


\ Securiti meted 2 Co. mee 000 ist s 


f , 
price 100 T%, offered Oct. 17. [> 
(M. C.) haves le Co., Los Angeles. 

Leuis, $750,000 ist 
re ser 54% ioaee J & . due June 1, 


1930, to Dec. 1939, price 1 yield 5.50% 
offered Oct. 2 Mercantile-Commerce Co., 
St. Louis. 


STOCKS 


Canadian Resort Hotels, Ltd., 200,000 shares 
64% cum pf and 200,000 000 shares common, 
in units of 1 share of each at $12, offered 
Oct. 18. Frederick Courtenay Barber, New 
York, and T. Foley, Ottawa. 

Continental Air ye oy Inc., 50,000 shares 
common, no par, price $12.56, offered Oct. 
24. W. C. Gates & Co., Inc., Chicago. 

General Industrial & neshares Corp. 
200,00 shares, Class ‘‘A,’’ price $19.50, oi- 
fered Oct. 25. General industrial & Banc- 
shares Corp., New Yor 

4 Chain Stores Terminals, Inc., 

t real estate pf, due 
ec. 31, i price 100, offered Oct. 22. 
Peoples State Bank, Ind ianapolis. 

Municipal Telephone & Utilities Co. 15,000 
shares Class ‘‘A’’ common, no par, price 
$25, offered Oct. 24. Municipal Utility 

vestment Co., Kansas City. 

Provident Financial Corp. 46,000 shares 7% 
cum redeemable preference, par $10, price 
$10, bonus of 1 share common ($1 par), 
offered Oct. 17. Western Financial Corp.. 
Vancouver. 

ee —— Sern, 100,000 shares com- 

price $21. offered Oct. 24. 
Little ms Hopkins. Inc., Rochester. 

Rogers-Majestic Corp., "Ltd.. 25,000 shares 
Class “‘A,’”’ no par, price $30, offered Oct. 
22. McLeod, Young, Weir & Co., Ltd. 
New York. 

Security Investment Trust, Inc.. $400,000 ist 
6% partic. preference, price $103, offered 

t. 19. Bosworth, Chanute, Loughbridge 
& Co.. Denver, 


South-States Utilities Co. 60,000 shares cum 
conv preference. no par, price $28, offered 
Oct. 19. First Guardian Co., Chicago. 

State Canital Co. 10,000 shares 7% pf and 
10.000 shares Class ‘‘A’’ common, in units 
of 1 share of each at $125 per unit, of- 
fered Oct. 21. Littlepage, Sheehy & Co., 
San Francisco. 








Pe- Pay- Hérs. of 
aap. riod, 




































Company. able. Record. 
Jones & Laughlin........ 1% Q Dec. 2 Nov. 13 
ED. ‘Sonne saehaeeee euaeaed 1 Ex Dec, 2 Nov. 13 
an Mi. entwechaadben -» 1% Q Jan. 1 Dec. 13 
Julian & Kokenge........ 43% Q Nov. 1 Oct. 15 
Klein (H.) & Co......0.. 20c Nov. 1 Oct. 21 
Do pt. preference....... 50c Q Nov. 1 Oct. 21 
Do pt. preference it dio x tas 20c Ex Nov. 1 Oct. 21 
Kroger Groc. & weer Q Dec. 2 Nov. 11 
ee BOGE. ccceccs Te Q Jan. 2 Dec. 20 

cecevercshesbonseket< 3 Stk Jan. 15 Dec. Ww 
aie of. the Ww. Mill -B0e Q . 2 Nov. 16 

Be. DE ascasseusacanes ex 1% Q Dec. 2 Nov. 16 
Leath & ge ee -87%ec Jan. 1 Dec. 15 
Lehigh Coal & Nav | Nov, 30 Oct. 31 
Lehn & Fink Prod. --%e Q Dec. 1 Nov. 15 
Libbey Owens Glass..... 25e Q Dec. 1 Nov. 15 
Mandel (H.) Dv. 6% pf..$3 In Dec, 1 Nov, 1 
Massey-Harris pf. ...... 1% Q Nov. 15 Nov. 2 
McKesson & Rob’ns...... 50c Q Nov.11 Nov. 1 
AAP EPPA Rr 87%c Q Dec. 16 Dec. 2 
McLellan Stores ......... 1 Stk Nov. 20 Nov. 1 
Mercantile Stores ....... $1.25 Q Nov. 15 Oct. 31 
SON le. ws she ninsens cesuinn 1% Q Nov. 15 Oct. 31 
Merchants Fire Assn. -We Q Nov. 1 Oct. 28 
SS RFPs : $1.75 Q Nov. 1 Oct. 28 
Metal & Thermit. .-»-$1.50Q Nov. 1 Oct. 20 
Minn.-Mol. Pr. Impl. ” pt.$1.625 Q Nov. 15 Nov. 2 
Nat. Food Pr - oS Nov. 15 Nov. 2 
Nat. Grocers ... e Q Nov. 1 Oct. 21 
Nat. Inv. 5%% 5 2% — Jan. 1 Dec. 10 
Nat. Republic K+ 7. vf, Tse — Nov. 1 Oct. 21 
Nehi Corp. -32%c Q Dec. 1 Nov. 15 
Do conv. pf.. cone Q Nov. 1 ° 
Do ist pf. » oS Sas Jan. 1 Se F 
New Amaterdamn Cas. -50c Q Nov. 1 Oct. 17 
New Haven Cl'k pf...... % Q Nov. 1 Oct. 25 
N. J. Bond & Mtge. pf.. 1% Q Nov. 1 Oct. 15 
Northland Greyhound L..70¢ In Jan. 1 Dec. 20 
Ontario Steel Prod.. --40c0 Q Nov. 15 Oct. 31 
ie WE: asctudvess Q Nov. 15 Oct. 31 
Gepenh. (S.) & Co Q Nov. 1 Oct. 25 
Otis Co. eee Q Nov. 15 Nov. 1 
TD b4266-sbccdetboan Ex Nov. 15 Nov. 1 
Owens-Ill. Glass ........ Q Nov. 15 Oct, 31 
Pasifie Tim cccccsccacsos 2 .— Oct. 24 Nov. 6-7 
Parene POM occcccocscecd 62%c Q@ Nov. 15 Nov. 1 
Penn. Inv. Co., Cl. A....62%cQ Dec. 1 Oct. 31 
Do Class B.............50e In Dec. 1 Oct. 31 
Philips-Jones ..........0. Tce Q Dec. 2 Nov. 20 
Pitney-B. Post. Met -- SB @Q Nov. 1 Oct. 23 
Powdrell & Alex......... 87%c Q Nov. 15 Nov. |! 

Mn saecaeee + sense - 1% Q Jan. 2 Dec. 18 
Printz-Biederm'n Co. 12%c Q Oct. 15 Sep. 20 
Raym'd Concr. Pile. 1 — Nov. 1 Oct. 18 
Do conv. pf....... Q Nov. 1 Oct. 18 
Repub. Iron & Stl $1 Q - 2 Nov. 12 
Do pf. - 1% Q Jan. 2 Dec. 12 
Rich Ice Cream Co. pf..60c 8 Nov. 1 Oct. .19 
Root (A. I.) Ist pf...... 1% 3 eee 
Rogers Paper Mfg., A...980c Q Nov. 1 Oct. 21 
Schietter & Zander...... 12%c Ex >» 30 Dec. 16 
Stand. Oil (Ohio) of vosen 1% 3 - 2 Nov. §& 
Stern (A.) & Co......... n Nov. 15 Nov. 5 
Stewart War. Corp...... Q Nov. ‘an 
Sun Glow Industries .... Q Nov. 1 Oct. 21 
Sunset Stores pf..... wn Q Nov. 1 Oct. 19 
Thatcher Mfg. cv. ices Q Nov. 15 Nov. 4 
Tudor City S. U., — Nov.15 Nov. 15 

No. 1) i Q - 2 Nov. 15 
--12%c Q Nov.15 Nov 1 
ee 5Q Dec. 30 Nov. 30 

SD pesasadecvncensenseen 1 Ex Dec. 30 Nov. 30 
SS rere $1.75 Q Nov. 29 Nov. 2 
Vorel. Corp. par. pf..... We Q Nov. 15 Nov. 5 
Warner Bros. Pict....... $1 Q Dec. 1 Nov. i2 
Sr ree b5c Q Dec. 1 Nov, 12 
Wayne Pump cv. pf..... 8T%c Q . 1 Nov. 20 
Wesson Oil & Sn. cv. pf..§$1 8 Dec. 1 Nov. 15 
Western Grocer ......... Tee Nov. 1 Oct. 20 
W. Res. Inv. (pt. pf.) 1% Q Jan. 2 Dec. 13 
Weston (George), Ltd., 

(Toronto) pf. cocccoce 9K @ Nov. 1 Oct. 10 
W. Rich Corp. CLA 62%c Q Dec. 31 Dec. 20 
Do Clings Bu... cccccsies 50c Dec. 31 Dec. 20 
= & Baumer Can...... 10¢ Nov. 15 Nov. 1 

BPRS CLF 10c Ex Nov. 15 Nov. 1 

Do OG) ssencaesoataanaae 2 Q Jan. 2 Dec. i6 
Winter (B.), Inc., pe er 1.25 Q Nov. 15 Nov. 1 
Wolverine Portland Cem.15c Q Nov. 15 Nov. 5 
Worth. P. & M. pf., A... 1% Q Jan. 2 Dec. 10 
ee: Bho, Bosscccscsacuwe 2 Dec. 10 
Do pf., B. 2 Dec. 10 
Do pf., B.. 2 Dec, 10 
Yeapier Corp. T5e 1 Oct. 25 
Yel. & Ch. C., Cl. A. . 33 1-8¢ Nov. 1... 

DIVIDENDS. 








INTERNATIONAL PAPER AND 
POWER COMPANY 
Boston, Mass., Oct. 9, 1929 
The Board of. Directors has declared a regular 
quarterly dividend of sixty cents (60c) on the 
Class A Common Stock of this Company, 
payable November 16th, 1929, to stockholders 
of record at the close of business November Ist. 
1929. Checks to be mailed. Transfer books 


will not close. 
R. G. LADD, Ass’t. Treas 
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BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES 
(Par value) (Par value) Oct. 25, 1929. “Oek, 18, 1028 Oct, 26, 1928: 
Week Ended Same Week Week Ended -— —Same Week——. c 
“a> eae ae Fis 485,300 $8,679,500 $10, #35;100 | Investment orp... wee oa 
Corporation ........ $69,915,500 $33,916,500 +$35,990,000 $e veswasresees 100» poh inet. a TrtTT 5 900,000 =—s-—s#B 340,00 
U. B Government.. * 3,327,000  4.198,000 Sti.oeo | tuesday .........-. 12,912,000 11-052.000 "10,264,000 | S2ate and municipal 44,166,300 1900-00) Beaag eee 
Foreign ..........:. 18/143/500 15,542,500 + 2,601,000 } ~~ ety] gry eed 0,666,500 | Thsular possessions agen a as gees 
MDE. sccncosesons 16,000 22,000 — ' 6,000 ursday ....-..... 23,233,000 0,368,000 . 10,565,500 | toreign............ 3,500,000 10,000,000 
ay es aa dene 16,963,000 9,602,000 10,356,500 Rail oseses 13'500,000 5 340,000 
ea tS $91,402,000 $53,679,000 -++$37,723,000 eee 7,230,000 3,624,000 5,576,000 Farm + Sate — — eek 
Financial corps..... — ....- 
AVERAGE BOND YIELDS ay ~ Spee 3/420, 890 2, "400,150 2, ret ss keke. eeanns eau 
7a Gct. 26. 26, 1929. eas, Oct, has “Oct. 27, 1928: a 1908 Monday, Oct. 29... 17,786,000 7,335,000 9,126,000 MEE éudcwos need $72,166,300 Fear i ,000 $71, 323,000 
= Ss 4.545% Tuesday, Oct. 30... 28,519,000 7,743,000 9,363,000 18, 1929. Oct. 2 26, 1928. 1928. 
Year to date....... 4.558% i Saeee tox Wednesday, Oct. 31 23,276,500 9,844,000 9,818,000 TORRE. nddiessccesd $2 Fis. reba 149 749 25 a7 468,449 $3,921,024,591 
BONDS INCLUDED IN MARKET AVERAGES BOND oe — re (40 BONDS) 
RAILROADS. RAILROADS. INDUSTRIALS. a> as 
T & Santa we o See % 1995 N Y Central ref 4%s, 2013 Anaconda Copper Ist 6s, 1953 ont "ROME Cone. Ch Be; PR 3 Close. ch Ee. 
At ic coast Line Ist 4s, 1952 Nort & Westn cons 4s, 1996 Armour & Co 4%s, 1939 Sagas 87.35 19 Week’s range—High 87. 62, ‘low 87.25. 
Balt % Ot Ohio gold 4s, 1948 Nor Pacific pr lien 4s, 1997 Internatl Pa) ist 5s, 1947 I eh ors Le 87.62 27 | Oct. 28 86.92 — 
Ches & Ohio gen ‘+. Pennsylvania gen U S Rubber ist ref 5s. 1947 DER Boon 2-reneeeeeorenerees ot. +. QE. Be. .----22-seecerroerss 86 - 2 
Ghi Great lo gen 4s, 1959 ns cries’A. 1997 U S Steel 5s, 1963 a Seaossecgeesssoseaaes as ry GE - & seppesseeseaneseee o6.37 +" 
Chi, Mil, St P & Pac 5s, 2000 Seaboard Air Line ref 4s, 1959 Westinghouse E & M 5s, 1946 Me pre sensensbsoeconsescess ‘ ee ee ro : 
Chi & Northwestn gen 4s, 1987 Southern Pacific ref 4s, ANNUAL RANGE 
Chi, er Is] & P ref 4s, 1934 Southern Rwy gen 4s, 1956 PUBLIC UTILITIES. aig. Low High. Low. 
Den & Rio Gr Wns f 5s, 1955 Union Pacific Ist 4s, 1947 — Ee ee 90.35 Jan. 84.16 Oct. ee 82.54 Au 75.01 Jan 
Erie consol 4s, 1996 Western Maryland 4s, 1952 Am Tel & tN deb 5s. 2 c. errr 4-4 May ss4 Jan 4 REE: ot Nov 67.56 June 
orthern ons Gas 0: rf °06l U2) 8=«—eeeeeeee ° .98 Dec. a @) Mad cxpccaiagesele .14 Oct 65.57 M 
Illinois Central ref 4s, 1955 INDUSTRIALS. eee PB adctacsiesasces 89.75 Dec. 95.52 Jan. Sa cicakalene 75.05 June tos Dec. 
Lou Lyf 4s, 1940 American Smelting 6s, 1947 s Co iblee 4s, 1949, stpd BGBB. .. nc crccccccces 85.44 Dec. 81.99 Jan. A rierteccen «+++ 82.36 Nov 76.65 Sep. 
Mo, K adj 5s, 1967 American Sugar ef 6s, 1937 Rys, Inc, 6s, 1965 ib b6ceceusde ences 82.46 Dec. > 0 Mi ecsccccesenesse 89.49 Jan 74.24 Dec. 
Missouri Pacific gen 4s, 1975 Amer Writing _t-- 6s, 1947 Third v adj 5s, 1960 Ba cvescedeccescne 79.43 Jan. 75.58 Oct. *To date. 








For Week Ended Saturday, October 26 


(Total Sales $91,402,000) 


Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, October 30 
























































UNITED STATES GOVERNMENT BONDS. Range,1929. a ost _ Wed.'s Range, 1929. 
gh.Low. igh.Low. Last. *ge.Sales.Close. High.Low. High.Low. Last. 
at ae ae as ee oe 8 100, 874 CALDAS Tio, 1046..... 90 88% 90 + % 70 87% | 108, 104% German Mep 0.49... 107% 105% 10544 — 
me 1029. Net wed.'s 99% 95% Canada 4%s, 1936 97 96 BK- % 3 9% 100% 82% Gd Hope Stl&l W 7s,'45 96 6 + 
Ht -4r7 Hien. ——_ Ch’ge Sales Close 101% 98% Do 5s, 1931...... ..100 99 99 % 63 98% 9. Graz &s, 1954 %G I 96 4 
fay 96.00 erty 3%0, "32-47. 98.10 98.4 98.10+ 6 370 96.16 | 101m 95” Camada’S & bs, iddi... "O60 ‘95 191% — Paden: “Dea 104% 10h os oe Sooo.” 3s, a. on 103% 104 + 
le x . > ° ee ee . - 2 2% 2% + 
20 93.00 Lib ist 4s, °32-47.. 33.00 93.00 93.00 — .5 ar 107% 103 Carlsbad 8s, 1954....... 104% 108% 108% i 100 95% Do 5s, 1947, 8-30 days a7 oF "a2 
100.8 98.2 ib ist cv4\s,'32-47 99.20 99.6 99.12 +1.4 481 99.00 102 o4% Cauca Valley 74s, 1946 96% 04% 94% —1% 17 ee 100 §=95% Gt Con Elec Pow Japan 
100.00 97.30 Lib ist cv 4%s, reg 99.8 99.5 99.8 +1.5 35. nt Chile 6s, 1960........... 92% 90 90 ian 78 #8 84 7s, 1 casacccecveede O% 0% + 
100.12 98.6 Lib 4th 4%s, "33-38 99.27 99.12 99.22 +1.10 1765 99.4 o4 4 fe weer 92% 90% b1%  — 96% 86% Do 6%s, 1950 ........ 94% 93% 944% + 
100.11 98.8 Lib 4th 4\%s, re; 20 99.14 99.20+ 13 43 99.6 94 90 Do 6s, 1961, Jan...... 93 91% 92441 79 «6 91% 7% 73% Gi | aes 82% 80% 82 4 
111.26 105.00 Treas 4%s, ‘47-52 = 23 108.22 110.23 +2.5 161 109.28 94 88% Do 6s, 1961, Sept...... 92% % Wx — $ 166 89 99 «681% Greek Govt 7s, 1964. 99 96 96 + 
106.20 101.4 Treas 4s, 1944-5 104.22°106.15 +1.27 346 105.24 944% 88 Do os. Se peatieatetuere 01% 91%-— % 56 88% 
103.17 98.18 Treas 3%\s, "46-56. “108. 16 102.24 103.16 +1.29 7 102.24 103 Do ee 20 102% 100% 100% + % 48 99% 101 454 HAITI 6s, 1952 ........ 98% 98 98 
98.29 95.12 Treas 3%s, 43-47. 98.29 98.9 98.28 + .28 62 98.00 93% 85% Chile Mige Bask 6s,'61.. 90% 87% 87% + % 93 oe 94 Min 63,'49, w w 92% 88% 89% + 
98.29 95.4 Treas 3%, 43.. 98.29 98.14 98.28 +1.2 54 «(08.00 Do 6%s, 1957.. 96 93% — 1 84 90% 97% Hambarg State 6s,'46... 95% 95 95 + 
98.8 98.8 Treas 3%s,'40-43,rg 98.8 98.8 98.8 .. S as 4 ; ’ 7 96% — y% 82 . 104%4 100 Heidelberg 7%s, 1950... .102%4 100 100 
———— 30° — 4 5 30 103% 98 Holland Am 6s, 1947 98 98 98 
Bates GORD ccccccccsccsccccee $3,327,000 9% — |% 6 100 «687 Hung Con Mun 7%s,'45. 91 89 89% — 
+1% 32 94 $8 TD Be M106... 6.0000 86% 83 86% + 
FOREIGN SECURITIES. et es 98 91 Hung L M 7%s,A,’61. - 91% 91 91 
8s 82% ABITIBI P & P 83 . 92 4 - & ve 95 91 Do 7%s, B, eee 94% 91 91 
91% A 6 +2 MN 4 it 17 73% 101% 99% Hungary 7%s, 1944 ....101% 100 100 
89% 84 Akershu 86% + %& 60 86 4 1 .: 92 38% ILSEDER STL Gs, 1948 83% 81% 83 
97 90% Alpine A-—- 4% 1 .«.. 2% —1 9 72% |] 97% Irish Free State 5s. *60. 96% 95% 96% 4+ 
96% 84 A 87 + % 12 82 om 4% coer 96% a3 Ital Credit P W 7s.A.’37 94% 93% 93% 
94% 83% Do is, ss — % 32 83 oar +1% S51 88 95% noe eR Serre 92% 90% 92% 
3% 82% Do 7s, sy + 1% 5 $1 . tas + % ° eave 95% : I P U Cred 7s, 1952. - 93 91 91 
om : ee ; 7 5 95% = 
bo we 4 bm e% o-— = 2 101” 94% Cordobe 7s, 1942 (Prov) 99% 99% 99% + 4% 6 98 97% 34% Italy SS Seren 06% 95 95% 
4 «83 «Do 24 3%+ % 3 80 98 91% Do 7s, 1957 (City).... 93% 91% 91% —2% 11 90% | 93% 91. JAPANESE 4s, 1931... 93% 93% 93% 
93 83 Do 3d — ies S. oe Conta ise a, 1951... 93% 91% 83 1% “ 90 103 (98% Do 6%s, 1954......... 102 101 101 
‘ uba B, Bic cccccecs Ye i F, - - - = . = 2 
Sy ot ee, + a % 7, Soe | 108% Do 5s, 1904-1944... |. 11% 101 101%4+ % 9 |. 104 95 KREUGER & T 5s, 1959 98% 95 95% - 
me 91% Do Shs so +2, 80 93% = wr = Se, 1914-1908 heseees sai a = °° 10¢ 95 LAUTARO NITR Gs, ‘4 97 95 95% 
—- yw ee oR | 10 Bi% Do 548, 1955.......... 00% oe TT of = 
100% 97% Do 6s, 98% + % 82 97 89% 69% Cundinamarca oH 059 77 71% 7 +4% 72 %72% | 102 93% Loubara tl ae Ss 95% 98 93% ‘93% 
100% 97% Do 6s, 99 <<, a. ae 111 106% Czechoslovak 8s ist. -108 106% 108 + 1% 81 107% | 96% 89% Do 7s, 1952, ex war.. 93 93 93 
100% ots Do 8s, 99% + %& 184 97% 111 106% Do 8s, 1952 .......... 108 107 107% + 1% 21° 108 = oat peers Soe eS: aon 99 99% + 
. +1 110% 107% DANISH MUN 8s,A,"46.109% 109 108% + % 15 107% ow Aus Hy El Gis.'44 80% 80 80 — 
100% os De Gs, a Ba % 163 s. Do 8s. B, 1946 "100% 109 108 4m .. 101 98% Lyons 6s, 1934......... 99% 99% 
wor 31% Dede a, fs SS ‘soe 4+ % 109 87% | 101 98% MARSEILLES 6s, °34..100% 100 
101. 97% Do 6s 9 +°% 102 a 99 % 40 99% 90% 69 Medellin 6%s, 1954...... 7 73% 174% 
84% Australia s — \% 189 82y b. 53 102 99% 93 Meridionale El 7s, A,’57 99% 98% 99% + 
7 81 Do 5s, 94%+\y% 122 92% 1% 3 96% 35, 20 Mexico 5s, 1945, asst... 20% 20 20% — 
o8% 90% 5s, a = & 90 92 . 6 92 33% 2 Do 5s, 1945, asst large 20 20 20 
a 105 100% p. # 102% + % 113 101 oes 4 - 22% 12 Do 4s,’10-45,asst small 13% 12 12 
: PET 4%s, ‘42 93% —2% 172 90% %1 Duke 6s,'66.. 103% 103% 103% es rr 102% 2% 12 be “e O58, ee 13% 12% 13 
97 92% — ri} 22 «91% | 103% 101 Det E Ind Sas, Mar,’53..101% 101% 101% | | ee 91% 84 Milan 6%s, 19 io ee 87% 86 87 + 
mies ot | ee, Bee ees Bo | Bee Rem cee ca oe 
> — & : % op BBE nc cccccce ee ic cccecces 8 86 87 
10% a % i 107 104 101% Do 6s, 1962 .......... 102% 102% 102% +°°% 54 102% 137 102 Mentecatin! 7s,'37, w w.104% 102 102% 
a = f Do 7s. 7, ex war.. 97 95% 95% - 
14 % 246 114% % 86% mae Ff Pw GERMANY it. 7 so oon 108% 91 97% Montevideo 7s. 1952... .100 ) 99% + 
31.0 207% LlCiw«jt]iiwt«|)N|] CC ¥ RRB, TID nn weenie = , JO! z b, “ 98% —.5 
+3 0s son | 1 1% is ng gas #8: 108" 107% 107% — 1% 13 107% 2 Se ae. oo eo 
110% 4 °% 98 110% R6% ‘stonia is. ead 78 «(74 —% 6 7% 107% 102% NETHERLAND 6s, '72.105 104% 105 
89% + 1% 158 88 105 101% , Eat R BR France 7s,'54..19 102% 102% — % 7 108 bs = —_ - = Wales 5s. 1957. 938% 90% 91 
¢ 
+ % 1 85% | a7 104% FIAT debs 7s, 1946... 112% 104% 105 — 772105 | 105 100 Nova myses 958s S1 sont 108% 
90% + % 128 87 ; — b4 wee oo. = ex w. a = oon + Bs a 85 my -. Hee Ger Lloyd 6s. 1947. 88% 87 S8% 4 
a » PROB .. 26s > _ 8H Ni 5a. ¢ ; 1 
in* > \. + 97% 86% Do 6s, 1915 .......... 90% 9 9%+ % 41 89% | 101% O8% Do a " 1065" o + 
81% 82% + 1% 4 (83 Bo oon 3 6s, ss ececccee = = ~ —2 7 | 688 103% 100 Do 6s. 1943 i 
72 — % 88 74%] ony + Finntoh’ ite A, 1954.... 92 so -— ; 18 ” 2s Se +H : 
sere oe” + % 82 93% | 98% 90 Do 6%s, B, 1954...... 91 9% — % 18 90 3 88 ane Hy Ki 
eee ag 2b MO | 108% 101% Framer Ind '7%4s,'42. 104% 102% 108 —1* 38 ioe | a3 88 Nerway Mam Bk so -83 ; 
su sou M = . 111 105% French is. 1949: -:110 109% 109% + % 374 108 90% 80% Nuremberg 6s. 
102% 102% —"2 ; 116 100% Do 7%s, 1941 ......... 116 113% 113% — 1% 323 112% 90 83 ORIENT DEV ns 
—- 125 10] :108 100% Frremeh Nat 88 Lie40.102% tore tore — ‘i "SG iors 98 89% Do 6s, 195 or 
4 94% — i TH 89 88% 76% GERM CENT AG BE - | 101% 95, Oslo 5%. 1046 6 — 
99% 100% — \% 35 oon . 6s, Ju 30 «81 —1 181 80 102% 97% Do 68. 1955 102 D1% + 
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Net Wed.’s 
Net es | ay. High.Low. Last. a aera lose 
Wed.’s Range,1929. High.Low. Last. Ch’ge.Sales.Close. , . ref 58,'72.107 105 107 + ou 
1 Las cn re.Sales. Close. High.Low, ms on w 82% — 1% 8 81 | 105% 100 St » Pass 4s,'43 91% 89% 90% + 3 4 101% 
High Low. sts can 8S + 3% ST com | O06 16% De de W08....... 7x s+ 2 2g Ore 90% Sen An“P Sve 6s,A,'52.104% 102 ‘OL + 1k 40 
Pape Av4T. fom OA” Bt Se as BO” | TH 70% Do 4m 1957, i ee | 108 Senta Fe, PRPRy5s,"42.100 9% 9X + 1% 40 
+ a Cee 96% 3 2 oe Be ee B.... Ja% 132 133% + % 18D 125% | 102” 98 Oks, A, 146 .. 80 75) 75 — 5 16 TH 
97 «687% Do _ fs, 1955 ....-..-- 78 4 78 + 2% 9 T% 183 117 Do 6s, 1948... ‘ 134% 132 % 414% 217 88 101 7 © Sehuleo 6%, 066...... 80 (2% =6«O6ThCU 43 7 
72) Intl Rys Cen Am 5s,'72. 78 %%+1% %28 91% 4 1967......4- 92 90 91% Q = (108 01 75 Do 6%s, B, esse 0 9 +3 on 
a Ss = Do CMe, _ pt rt ont + % © 9% 103 ly 102" De cot te 6s, 1940... .105% 104% 105% + % 6 . 90% 87 Seioto Val a! 48 #950 68% 68% 68%4—2% 1 ... 
0% 980 | Doe. t ‘tet rigs, "32... 94% 92 +4 8 * | ts 6s ONY, N H & H Con Ry y oh OT) ON +M T ~.. Goh De ms, ‘sO, ctamped. Tl” GSE OOM + 1% << o% 
95 N84 Intl * 184% 130, 162, 37282! Ser 2 Oi 6 B+ % 2 4% | TE | Do edi & 6s «63. «63 ws 
7 Sh” town Cont Se, id88..... 38m 3TH BMH 10. 4% G2 NV. 0 8 W rot 4.'02. 65% M% 4% + 2% | 13 <u 80% De ref an 1808...  —2% 12 
st "38" town Cont Be, 8. 71% 50 Do gen 4 Fo! Gam 68M ese foe | 3% Do Se, 1940, ctfa...... 56% 50 52 fe I te 
NAWHAASM Ist 4s,'90 82% S2% 82% + % 31 68% 68% Do 4s on be ri 46 6 58 «41% Bo Se, Be, ot basa 824 79 79 —4 158 73% 
Die Bb” CAEL M&Mem ret 45,36 94% =. Wy — % 7 tm | 2m oe NY Rys inc 6s. ee a a eee 3 73 —G 5a 
"52. 103 a * 87 72% 0 Gs. + oe 2 1 ee _— Spaeieeyeet 7 7 - _6 oe 
108s rn, Ke wath ist 39,30... 70% TH 75 + 2% toe 964 | 108 101 NY @ Rich Gas ts "31. 108% 103% 108% + 1% Soe re Biren Sh Hy Sis, "48% 99 «9 — 1% 8% 
lt NE imp 38,'30.. 99% p44, ore 7 2 ‘30 864 | 54 21%N a 25% 31% 22 — 3 me 21 ‘eh Sek Shell U "Ou nwo Se etl oF OS 
ee Sl man Ce form ist 4s," 89 + & 26 12, “Sie 3003 :; 0% +s 2. 2 B7” 91° Shell Pipe Line Se,’ "52. 94 al ee i 
BOW, at Een 2. & El 6s,A,"52 106% 10888 198 a “° - 70 26% Do 6%s, 5 ini tr s5e% 130% . o 7 104 97 62% Sh V re, 65,'42. 68 66 66 =F, 23 
‘1.  Té Kelth Gs, 1946 ee a 1% ae NY. hae ‘Ww ist lok, 94° Sierra & SF Pwr 3e.40 9 96% M+ YX 
. 1948, w Ww. = 1 an R6 7 80 0 80 : 4 . Amer 7s, 1941.. 2 2 “l 
a meet OL leet 84 1 79% erg = 2 +i S ee ee SS amu ret es, 1809. ....100 100 100 ee 
so” Tee Mavetene Tel Se, 1936. 70 79% 10% to a Bie 82 20, Do gon Se. 194 er bits r ee + % 18 on 108% 100% a | Con Gu T0.A,'37.101% ey 100% — 1% 10 SO 
 @ 49,st + ¥ 1 Weer ! 98” Do és. D, 1930..... o +s 2 8 
Sait rainy Meimaet's Et tat rot So, 2s. 102% 102% 102% 2” 3 sae) > De ee Se 107 105 105 —1% 8% 104% | 100 98 ist 6%, B, 1938...100° 99% 99% — % 100 9 
105%4 100% KingsCe Lt ist a ia 114-114 + 2 6 102% | 107% 104% Do ref 6s. 1941....... os 94 «94 —1% 31 94% 101% 97% 4% A . 5 3896 9 95% % D a 
116 po lst GA) 748,36. ..103% 108% 103% ‘ - 101 94 N Y Trap Rock 6s, ‘46. 2, 9 84 97% 94 Sinel'r "42 93% 93 93% + % 6B ‘ 
43 101% su 7 B ist 4%s,'46 864 84 86% + 2% 92 Sinclair Pipe Line 6s, a. 
107% 103 Kinney (GR) Tis, ‘R8...102 101% 102 - 86% 79% NY, We Seg. 100% 100 100 — y% 12 100 95 ily Oil 5%s, 1939.... 91 89 89 1% Be. 
1044 101 Kresge Founda ‘s, 100 : 5 6100 103 99% Ni agara F Pr ist : io 101% + te 1 101 95% 89 Ske! aes, 1983.102 101% 101% % 19 ve 
A,'30.100 = 100 OS “ Perr 101% 101% @ » Sm} (A 0) 6%s, 2 14 1044 
101% o7% Laclede Gas Se, ome arte A. km T ¢ 30 io tone on Ning Teo Pr Ge, -38. = 101 10 > om pa . —_ one so Porto R Sag 2 a. aes ioe som : > 441 100% 
1953. 106 4 111 90% 70 Norf So ist ref 5s, * 4 .. | 101 100% “101 100% 101 13 100% 
— 100% Do 5%», C, 98s 9% 97% -—- % 4 RR gen ts,’31. 100% 100% 100% + : 99 Do 5s, 1941.... l 2 
96% Sh & M So 4 —1 4 103% 100 Norf & W rs , ” 24M 104% 99% ; 08% 102° 102 i 2 
101” ory Leh W Chiat oh %a,'38 3%” Bo 80 +8 ss 02% ‘88 Do Ist con de, "86 90% 80% 90% — ie ll... 104% 100 he & sot a 88% 88% 7 a 
94% 71% Do 5s, 1964 . % 78 +1 R 103 94 iy Necaw RE par 91% 91% 91% .. 3s « ote di 7 se ay 95% 9: 5 +1% 0 M8 
oo RS 101 103 + > 33 > N A Cement 6%s,'40 57 . Seg. 9 98%, 102 97% Do cv 5s, 1934 628 96K, 
he Ey Bi Be 4 ad ; pe 57 * 98% North Am Kd 5s, "57..100. 99% 99% + % 28 1 | 100 89% Do 4%s, 1939, w w 
S2% Lek V (Fa) con tos O84 81% MK: a 108 Ys .. ++, 103% 101% 102% + % 106 10 R, — 
: ‘ 99 Do 5%s, 1963 Plot, 4 = z 29 97 91 86% So , % 12 7 
mS oe val te 101% 101% 101% + os ing | 108% 88 © T&L fis,'47 9715 OTH + | 2 ist ‘4s [i -. o 
or ste Ligaett @ Myers To, 44.119 118% 118% + % oe | NS ee wn oe Sey te 8 8M 86% So Pac B 9 9 —1 7% a 
121 114% Liggett om ‘+108, 100, 100, — % 67% 60 Do gen 38, 2047...... 65 G4 6 + 1% 52 6 92% 86% Do 4s, 1955......:.... 91 , - . = we 
138 102% Laew's ts, 10d1.........108% ee a 80° 83% Do 4s, 1907, Tee... So" sa" see...” «is 98 | ato” 108t Gaethone Railway, 5e,'04.107 is = 
14! ‘ ‘war... 93% 92 re 5 8 98% 89% Do 4%s, 2047 ...... 6 se Re + 90 83% Do gen , 1956... % oR 116 
"30M 92% Lona ‘istand eb Se. a om 9 t % BS ‘ 113% 109" Do Se, GC. 2047.22... 404% 108 toa tam |“ tos” | ass —— ee ee: ae mp 1% a8 121% 
49. be 47 s 105 100% Do 5s, C, bbhabae “4 % > 108 122% 117 : iv 4s, ‘51 86% 86% 86% + 1% . 
SOR 84% | Do ref de, 188 Bia, ‘87 87 «84% 86 — 1% 101” Do Se, 1D, 208e.-... 1086 124 108 + : 89 82% So Ry St L div 4s, °! 91 a 4 
91 84 Lorillard Co ( > oaes "108 107: 107% — 2% 4 . 104% Me Ng e e @ —-% 2 . So Ry M & © 4s, 1938.. 91 91 te 2 ae 102% 
4 . 1944. 4 = 33 3s ( Do gen 3s, 2 0 — & 1 ‘ 93% 85 Ry 4 aay 102% 108% +. % 30 "» 
BO Oe Mee ciate it "yo the | fay 8 tty Noaka‘vow ‘Ava toos 100, 100 — ad vin | sos amt Sew ecn Ore So, AUBIN ity 100 Po 8 én 
‘ / G&E 5s,A,'52 ‘ C 2 101 7 4 . > 104% Se o §& a ey ea =. & & 981, 
yt o% = aie 4s,'4 +g si z Pia 10 sis 10636 108% Do Ist 6s, B. 1941 |...106 105% 106 + 1% 1 102% 97% and Baling ist = 'S. 99 102 4 % i8 1 
» Me So, 1981 ....... W% 100% % 39 100 ; 48 78% 74) TT — % 2 714% | 104 Stand 101% 4 3 
iit” 100 De wet Bixe, 2008 Uns 1s + i% iB = 113% 100m Ohle Pub Ber Tae, 16 tis 112% ie +6 Age” oon, | 82 Stand OW NY 4s, 1901 97% hee Bs 
107% 103 to ref Bes, 200s. . 102% 103% + | oy Si 108 a... Hie 1 6 2 100° 80% Stevens Hotel 9 7s 
ss BE FF 2% H+ 2 ior” 1¢ ." Ohio River Ed 6s, '48..105 103% 104% + % 22 108% 98 65 Sug 8%4+°% & 
Rk Laos a Nash, Atl, “Knox oy my N+ % T "OL way Ola Lanteamene se 6 8 1S 8 BSS tee es os me ae 
2 & Cin 4s, 1955.... 102% 98 Ont Niag < pe 4 Ae N COP & C 68,B,"44.102 : 90% — 2% 98 = 
101 (9% Low & Nash, NO & M 0% W%—- % 5 52%) 9% Svegen EE S nse, '4 Wee ire Ie + im OF 1A, 108M Pere Ee Pee Go ke ating 108% 1084 41" Sto 
- =. ee jt 48,52 pout 90% 90% % 12 90% ise” ion ay A be. 1046 102% 102% 102% + % 1 4 98 95 Term Assn of St L +48, one 4s - 
90% & L & N Sou Mon 0 10%+ % 18 101) Do ref 4s, 1929 99% 99% ee 177 9 . 1939 ‘seeas 87% 87. 87 3 &% 
102% 90% MeCORM'E BR ts, (34.100 tory OO ee ON S00 8Si¢ Ore-Wash Hh RAN 4s,'61 8044 81% 88% + % 28 85 a 39 103% 
90% McCrory Stores tn 2 si a4 81% + 4% 10 81 103 100 Otis Steel 6s, 1841 - 102% 101% 101% > 2 104% 98% Feng my on ie w 1.102% 99% 100% 1% 4332 99 
nati Ist 7s . 2 mm, — 03 «99% Texas Co con 99% 4 10014 
Ne Sy Mabe Bet Y son sry say +1 1m TR es fe FAC oe Be pe... a mon ioe + 1g 2% Texan, Pacific Ss, “rv.t00,” oe wes fe is 
: at fe, 53 95% 95% 9% -- 89% 9614 R R Mo 24 5s,'38 97 97 Bh, soy 3 1979 jae 100% 99% 99% 4 «(38 
‘ in KB RAL Ist 5e,°53 § " 31 9%, 98% 96% Pac h = . 100% 94% Do 5s, C, j + oe & 98% 
‘ore 80 Mark 3 rors 101% + 1% . 2 1088 101° | Do fet 5s, is "3.101% 102m ore > 100% 97% Tease & F LoB L rosy ‘3 Se srt setta” Se 51 
‘ ms , > P & T 6s, 1934.107% 104% 105 x 66 0 - 5 688%: 338 CC 1% «104 j 
= oon © sett oe = 2 110% 102% Pan Am P & T 4s 108% 104% je . 64% 32% Do adj inc 5s, 1960... ao = Fe 3 
100% 97 *™ Se: 82" Pam Ans Bet Cal 60, So a" ot ot” — % 97% Third Av R RB ist 5s, ‘3 98% 98% 98% 4% 5 | 
90% 97% M 931 ey 97% YT% 16 = ins” or% pon Am et Cal oe, ‘5199 98 98% + % 100 or a a Soe er sue. $0 100 99% 991, % 21 8% 
se eees 4 § 42 . 9 oY 9 : 
Do ist & ref Se, 1961.100% S06 Soe + iS 72 ort | loom oS Paremeant Fonte -ar oe s = 2 ” 81 Toromio, ees Ses Eft 
10” 98” Do gen & ref 3s, 1951. a so 15 08” 90% Patersomh” GM be," 100% 100% 100% % eB ye OB ey RB le 
Ist 48,°47 105 OB %e Pei ten G . 4 h — a 
S. Si% r=, Oe oY Y iat one eo 4 4K + % 3 a 84 58 re Ly » be eK eo ° =e lone ae Treas ‘ Tr S Che, 1068. ine ais Rx, | 2 P 101% 
5s, 1934 . ‘ ‘ »t 3 640 97% 6 ean Dix 27 9 96 ‘ 103% 101 Trumball & ; z Fs % — 7% 1 P 
, : : 43 «43 = Penn, Oh & Det 4%s, ‘77 96% 95 . third St'R 5s,'62 49% 49% 49% 7 
‘ Do Ss, 1934, ctfs 32y 21% 22 1 45 18 oem St . 92% 92% O2%H+ 14 4 62 49% Twenty- 
oon 1% Do ref =. ae. , 32! a 2 -—1!1 42 oon Ae = 9 BR cons fo, ota, hed Ty e 02% H us 2 ea i vLsr & DEL vest pscsine Fa aes : ‘ 
15% Do Ss, = : ; 1963 oe + 76 { -.2-e+ BD 8 cr 1 i 
iy 83 Minn, St P Oe ory 90% 8TH + %. TH 86% Rs Ey isi “100% 90% 1h + % 32 100 62% 33 Do ‘at ref de, i083.°. ST ST aT 
e x,t 1938 9 93 p+. + Fs 24 % | 100% 93% Do gen 4%s, 1965. _ nm” 1088 > iw a os 86 8 mr a Sie 23. Sy 100 * 101% 88 101 
’ 5s, 1% % 5 2 3% : Re ‘ : 9%% 97 97 1% 30 
Bw 92% Do gtd Ge, 1988. . 10 90% 99%... 20 98 10a 102% Pemn RR gen Ss, "10968. 1G. 104% 105% + % 85 103% | 15; 97 Do Ist 5a, 1958....... 5 eR a, 
ea Or Do ret Sa, A. ibid... ON 86 oats 2 im | 03 WO De 7s, 1930. Liga lore tog ry 108% jon 18K ' Do on I Co ot Cal fen 31-108 105% 106" tte 12 108 
2 * o re p Ay . ‘ 88 89 a = , > . 383 ¥ 1 8 106% 109 ¥ y~ Ser y 7 OS , 10 oD 
a Do She, 100... Sls. . om | ‘3. oe & sige, 1 LIND 91% 97% 97% 13 96% | lo0d ‘be fa, C. 1085.22: OS 92% 83% 4 4 is oer 
99%, an Minn Central Ist Ss,°41 ‘i BA ime BH +1 - we 87% 83% Do 3%s, B, 1041s 3 18% ,83% rar ee 9544 814 Union Pac At i ae ameatiw & 9 
= ~ A862... 100% on + ‘9 8 113, 110 Peo G L&C,’ Chi, 6s, 8 a S. a Ss i” oS , 
102 «=. 85 Mo-Kan-Tex 5s, 84% 84 4% + 1% 9 3 f Ns «  nceats 105 108% 19% _ % of 101 89% 82% Do 4s, 1968.. 5” 108 v 4 F 
Wt Do adj Ba, 1907... 10a” 10m 10y— —% 7 37 70M Peoria @ Rast 1st 4s,°40. S 2 % ti 2 7 | woe ie. De tet & ref 50, a0: 10 ‘03% 98% 7 24 #8 
101% eS” nae Por RE Co re? Se, +1% Se 98 47 32 Do ine 4s, 1900........ swt! nited Biscuit és, i942/100 98° 98% + 32 35 88 
ngedigd a! So ‘on oo see sete | (OS, 08% eee & F Ue By ce 101 101% 101% sh 101% | "Sr 907 United D Se,” 1953. 96% 93% 934 — 2% 164 91% 
ks, F, 1977 99% — 4% 346 98% | 104% 100 Pere Marg ist 5s, oo a : +, Init Rys of St L 48,3471 70 70 “s 
oN Ot eG. iste 90% Se ine — 3m M8 107 Si 88% Do lat co, 16....... 3 8 8 +e | > 2 F Ubber be, 1947 ) 88% 88% — | 148 86 
99% 93% Do Ss, G, 1949 114% 106% 108% — - 328 72 on 90 Phila, Balt & W 4s, "43. 93% 93% 9% — % 1 -s 92% 85 Ru r 20. 100% 99% 100% % 147 du, 
124 100% Do Sis, A, 1978: 77 «75% 75% + % 328 108 102 Do gen 5s, 1974........105 108% 105 + 2% 5 105% 102% 99% Do 7%s, 19% “bien weet tae toon 85 100% 
77 «37 Do gen 4s, 1938.... 894 89% 894-14 5 .. 95% Phila Co 5s, 1267....... os + % 193 96 100% 107, U § Stl Corp s ¢ 5s,’63. coe tite Tis 4 ere 
91% 89% Do 34 ext Mio. Sort. 9% 9 M+ 14 Fs. 100% oot Phila Elec Pow i%s,'67.98 98 98 4 %& 96 90 «71% oe ae Pea?) ban ats 93% % m0 80% 
1004 97 Mob & Oh Montgomery hs ae a ae ellelie: os “edhe 89 86% 89 +3 25 88% | ior” 95% Utah Pwr & Lt Se, (44.100% 96% 98% 57 8 
Ls Mont Pwr ref a, i943. . 102% ‘7% TR Oo 85% | 1184 1% Dots, TD, «i930; o1 ee ae > it 81% 10 ‘sot Ven Poe Oe iett 90% 89% 8% — % 14 88 
as 98% onsite 13% 86% Phillips Pet 51s, 19: : te a a. 
a Res "4 ref 5s, i 1" 11” Pilsby Flour 6s, '43.104% 102% 102% + 1% 10 101% 97% 66 WERT SUG Ist 7s, ‘42. 75% 74 Rs, t ¢ | ae 
eater hh : > & = — 108% 102% P, C, C & StL 5s,B,'75.107% 105 + tag + pa = 1s 101 97% Va Ry & P 5s, 1006. -108 oats mt i” im fe 
Bam TZ Mor & Co iat 144s, 39 ee i 7% | ware 102% a Ken 3s, A, 1896. “a2' 103% 108 108% -30 4 100 98 Ve a8 W be, se lon ioe wo +2 2. 
97% Mortgaee oes ie 19st 100 100 100 — 1 : ‘08 ‘O4ig Pocah Com Col're fo, 57. Bae 94% Bat. ; 4 | “95% 78% Do ist cons'’5s, 1968.. 86 80 86 2. 
104? 100 Mat a Bedy Oye, 1H OM OM NO 103% 100° Port Ar C&D. 6e.A ‘33. 102% 102% 103% £14 21% | 106 100% WABASH RR Ist 58,'29.104 102 msi 8 @ 
poe oes NAMM & SONS G43; Fr 30% 30% —- * 2 we 1008 92% Pert Gen Bice tat 303 35. oS %% 9%. gO "2" aa De Bio iors... ie 2% 90 4 is ony, 
‘Bit ; 3 . ae ¢ ane o-s 1 
64 50 Nassau El con gtd 4 4s, 101% 101% 101% oe 95% 97% 95% Portiand ny 5s, 1990 - 7% 97% a % p. a6, | 100% 93% Do 5s B, 1976........ 99% 98% 98% % @ wet 
102 0, Net Acare Sie ieia. "oe ore ote — % "os 100, 5. Fert By. LOE fe, “2.87 Sh + Kk 104% 98% Do Bis, "1975." --- 104” 102% a. Bo 
oe SS inet Deter Se, es 1952. eo Sh. cor 105” De fe hee 1 10584 1084 *% 1 Me $0 70% Do ist form 43, eg 17% a Hine ae 
. Radiator Gigs, 1047 334 30 § : rat fe ba, 42. 9 —% 27 9% 2 Se Walworth Che. 5, Fo 93% + 3% 71 
a 8 xt | 4 eee ae : ‘05 8B Poets net's Ca Ss: ‘33. 93 83 83 — og "Ss Bi | 1% sr woe ou tis 1885, “104% 1h 1035 + &. 4 9 
‘ 1957, asst .. : a 80 Pressed Steel Car 5s,'33. 88 5 —2 26 4 32 8% 
, asst.... 8% om % 1 99 oh % 84 84% +! 3 7 99 2 h 101% Fy 15 «(101 
27 16 De % wigs, asst 4 7 3-6 # : ase* Ag Pubs oo NB ia, “i 23" 20a” 219 —21 38 175 a cm Warner oot s i001 mii 102% . % 108 _* . x 
. 7 ” ° Md — - 
Bia Mat poe SS Rha TBR) Ogee i ae Be | Be ho Pi ee ee 
ee " Alegre Sug 7s,'37. — a a ‘ 04 10 +1% 22 105 
1 Do cons 5s, 1945... . : . 71 Punta A oo thes 7s,'37. 72% 7% 71% ist 58, E, 1963...105 1 5 = 
B ime New ae T & T ist 105 102% 104% + 1% a4 - os 89% Purity atte Be. 48. Su s. po t "% 4 4 = * ro sd ist she. ; i 1968. 101 105% 105% - F a Ce 
100% 96 Do 4%4s, 1961. weed ara ndash nh penny nada eo 1% 9% + % 19 96 | “Rena, Wihore tet tn,gtd 2901, 85% Bore Bou t mw 3 6S 
MR eee RY RSS fz | wy m2 RRADMG Comma or me Om OM ty Bie 81m Do Me, 2001 registered #4 HK SI 2 
ony 81 New Ort Pub @ Se,A,°52 a ne 38 | son % fod bo Site sme SF -hLw eS ase W Ve Coal & 6 “benaae in 102, . Bm 
iy 1955 - 5 . Rem 8,A,"47,ww al dak - "1952... 79 + 2 06 4 
we 45 a Ss, B, Ist 48,°53 85% 85% 85% % Bs. bi - Rand mad e- 1948... 103% 102% 1024 rs sa = str} z. = West — ist 2 Se. ” x 95% 4+. 3% 78 h - 
96 = 85% New Ori, + & Mex 91% 88% 88% + 2 ° 105 100 Rep pas om a: ae th Se SS 101% ®YWNY & Pe. isi 5a,'37. 10054 100" 100 .. é 
"  pererrer + 3 i Sie, A, 1068..... i 9 ‘ | rao 87 7 vA E ™ 
am - 5s, 1935...... bs pi 4 + % 42 11% 102% Se” mic ‘Ol colés, "acta 90% ser a Ps ‘* oe 91% 84% Do gen 4s = A 46. 98% 97% 98 _  -36-  5% 
1 $0 Do 5a, B, 1954..... — oy%+ & 38. 92% 82 Rie G —_ is; bed son = ty > 108% 10” we ee 1938... 102% 102% 102% + % 6 100%, 
ee Oe ne aoa tm eee ee Roch & ae sigs, 1048. 105% 100" too" + F oewy | ,98 84% Do see, 1850 0000. 02 96% 9% + Ko 2 M6 
105% 98 N O, ‘in Bee n , ° m! ‘ pis 109 + 111 106% Do 6%s, 1 oes 0144 102% + 1% 108 101 
% 8% Nwp & Cin .. 93% 1% 8%— % 2 .. 110° 105 be eee. ss es 95 ‘8 — % 2% 9% 103% > -¢ eer 102% 101% : 
108% 102% N ¥ Central See hb S&B om Sank £3 a. me P oe Se Mase & Se S50 es % se ys 00% 
: 7% 89 + ‘ : Rk 89% brn teeee® K+ 40 10 
coe 80 Dede & —.*: 89 at go + "% 142 em, | 9% HET 20m, RY, a een ey 477 Bf 84 Ot + ot 3 - a” $e Whe Sen Bea. 48...101% 100, 10114 + » & ai, 
bol, i es 9% 7 Isl 4s, = 84% SME coaces-ev-d - 
100 Oo ee +? 3B oe | ee oS ee § genie, 3i 8% 98 84—- % 1 2 105% 98” White # Ol sus, ‘St.ww.101% 100% 100% — 1% 4 9 
107% 1018 De ref te, 20i3 ‘ore som oo + Ran oem | Oe - iM ro eee sta 1% 9% | 8 OS Wee Seen on ea sy 40 40 “8 S$ 
Do deb 4s. 1934 98 +1 4 poe 8, on 62% 62 62% 41 3 Do 7s, 1935... 40% 37 37 et = ¢ 
. 1942 96% 61% St L, Rky Mt&P 5s, 5 37 con 78, 193 : an 5 688 
ae oe SA 2a bp fest oie 100% 100% — & So 100 sa 8 st_L-San “5 ' 100% 101 4°" y 100 ae se Ss be oon te. es, Seita =" =* a ty a6 
100 Do tat bs. 105% 104 + \& 100 1 101% 8, eee + % 876 100 *-Over Ist 643,33. 101% 100% 100% B oF 
107% 101% Do ref Sie. A 174 “105% 104% 105% 4 s = 102% 100" De  - 198i... 100% 100% 100% — % es 103% 37% Wilton & Ce ist Gs,°41. 100 % 90 90% re 7 100% 
10f, Do Sis. B. I ae eee 101 95% Do gen 5s, 1931 ...... 1oot ee kk | ile” tock Winch A 7%s, rgb — wm + % 
ore we NY Conn ist digs. “iS. 964 O1 BA + 24 15K | 103% 6% MeL, Pa a oa, ‘99 i 8% 8%+1% 16 | Si Ty Wis Cent ist gen todo 8 TK 4 ix is mm” 
B, 13% NY Deck Se, : si 81 + % «12 au de be me a. 7 % —% 7 :. Cont SAD ter 40°38 > Oat Ot 
oA vt die 'aicais mais t 4 33 ae | ay sox eee Oe ee 96 «| 10h” SE YOUNGS S& Foe 7e0t 905% 100% + 28 (88 
rik 110% N Rs a et 104 102 +3, lee | we 834 Do ist term 58, i952 98 96 98 + 3% 35 500 
a iw NY NY @ EL ear ‘he,’ 48. 4 24 4 ro ty 2 105 oe syst P & L 1st 92% 93% t % 4 93 Foetal ealee ............. why - - $69,915,500 
H+ 4a, 1949. * 96% EE Gocandaced - - 
100% OF 92 N ¥ aN 3 int Se, 1983,  ~ tad > % ~ us : ri 97% 92% St PM & M 4s, 1933.. ot 102% 102% + bg . | Grand total sales .......... - » $91,402,000 
7 O84 NY, NH OHS 82% 81 82% 41% 21 104% 100 Do Gs, 1983 ....... 
84% 74 Do 4s, 1988......0--. 
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Transactions on the New York Curb Exchange 


For 


Week Ended Saturday, October 26 


With Closing Prices 


Wednesday, October 30 

















Range 192. Net Wed.'s | 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
3 ACETOL PROD, A. 21% 18% 20 — %& 2,40 20) | 
Aeme Steel (4) Ea) & &5 —21 200 | 
Adams Express, new 49% 354% 327% —12\% 58,200 20% | 
Aeronattical Indust. 15% 14 14 1% 70O 11 
» Do war . 3 2% 2 | 
Aero Sup Mfg, A (1.50), 30 30 | 
Do B. P 145% oq | 
Aero eenatiom : 21% 27 
5 Agfa Anse« 28% 25 
b Ainsworth Mfg c (t2%) 38 3 
20% © Air Invest, Inc, v t « 8k 6 
40% 138% De conv pf 4 17% 13% 
tid’, 46% Airstocks, Inc, v t « 46% 46% 
161 132 Alabama Gt South (+7)185 132 132 
167148 Do pf (tT). ° 141 138 148 
23 4 Alexander Industries... iy 4% “» ~ 
5 94, Allegheny Gas Corp.. 12 wy, = 3% 3/700 
a2 84 — 7 Indust ah) 
. 38 $4 34 1% 200 
Allied y era Re: 3% 4 4% % 1,100 
— int mee wi 214% 17 18 ~ 3% 2,200 10% 
~ ony pf 41% 38% 39% - 2% 2,000 .. 
Allica’ "Power & Light. 74% 40% «~59 - 1 54,300 49% 
Do pf (3). 6% 45 > 1 x00 «43 
Po Ist pf 80 7% 86 + & 3,200 T8% 
Allied Mills, Inc. . 22 16 1% —3 16,200 .. 
+ Allison Drug Stores, A 1% 1% m&% 600 
Do Lb 1} 1 1 ee 4,600 
Aluminum (o of Am. M74, OO —30 2,300 2 
Do pf (tip.. 107% 106% 107% + 14 3,000 
, Aluminum Co, Lt a. . 
Alam Goods Mfg (1.20) 34 
Alum Indust, Ine (1',). : 
Aluminum Mfrs (2) ° 
Am Arch Co (3). 354g 


Am Beverage Corp... 
Am Brit & Continent. 
Am po Bo Kl fd shs.. 
Am Chain 
» Am Cigar © 
4 Am ities rP& 7 Aia3) 
Do B (b10%) 








Am Colorty (+3) 
Am Com'wealth Pow, A 
(ts0c) i144 
Do Bo ¢ts0e) 494, 
Do war ‘ 4 
Am Control . ‘ , 4 


Am Cyanamid, 
Am Dept Stores. 
-_. _ Tel N J cnv pf 


(1.60) 44 
8%, 


an Equities ; 

, Am For Power war 
Am Gas & Elec (i!) 
Do pf ( 

Am Invest, 
Do war 

Am Laundr 

Am Lt & 
est 0h... 

» Am Maize Prod (2) 

Am Mfg Co (3) 

Am Maracaibo 

Am Natural Gas. 

» Am Phenix Corp (3) 

4 Am Pneumatic Serv. 
Am Salamandra (+3'.) 

Am & Scot Iny (1.20) 

Am Solvents Chem 

Io cony pf OG). 

Am St Pub Ss, A 

Am Superpower 

boo Ist pf «i 

bo pf 6). 

Am Thread pf (2: 

Am Transform (1 

Am Window G 

Amster ‘Trading , 

Anchor Post F (f2) ; 

Anglo-A vot cod (He) 14% 

he Do non-v c o d (35e) 
Anglo-Chilean Nitrate. 4 
Anglo Nor Hold. 3% 


Inc, f. 
Meh 
ract 


(T4) 
cto... 























(1.60) 


Apeo Mossberg Co, A 2 
Apex Elec Mfg.... 26% 
oy Co (2). oo 


Radio Tube BoM 





" Asbanune Nat Gas. 

Do A 

Do cum “pt (ied. 
ark P & Lt pf (7).. 
Armstrong Cork (72). 
Art Metal Works () 
Asso Dyeing & Ptg 
Asso Elec Ind, Ltd 
Asso G & El, A (#240) 
Pe Gee o08....... 
71% Anso Rayen ..... 
a Oe ee My «4 sew cece 
Atl Coast Fish (1.20) 
Atl Fruit & Sugar 
Atlantic Lobos 
Atlas Plywood (4). 
Atlas Port Cement (2). 
Atlas Stores Corp (12%) 
Auto Voting Mach . 
Do ev pr pt (2) 
» Aviation Corp of Am. 
Aviation Credit . 
Aviation Securities 
Axton Fish T, A (5.20) 
BAB & WILCOX 





Blaw-Knox (o (1!) 
Bliss (EK W) Ce (1) 
Blue Ridge aes 
lo ev pf : 
Blumenthal ‘(s) 
Blyn Shoes, Inc. 
Bohack (H () a 
» Borne Scrymser 
Bowman Bilt H 
Brazil Tr & Lt 
Bridgeport Machine 
Brill Corp, B.. 





KI% 
















Bahia Corp 
Do pt. 
. Balaban & Katz ct (3) 7 
Bancomit ma 10044 98% 100% 
Do new, w - 530% Wy 5OY 
Baumann (L) pe (7) . wo 90 90 
Bellanca Aircraft . 15 os) 11% - 
Bell Tel of Can (8)....162 162 162 
Bell Tel of Pa pf (6%).115 113 113 
. Benson & Hedges 8% 8% 8% 
oe a. : Pee 18 18 18 
Bentley Ch St (1.20) Iti iP 5 
~ Bickford, 1 Sins 21 wy Wh 
Do pf @ 31% SIM 31% 
Bigelow Hart ca (6). 95 94 95 






% 
2% 2,600 
— 1% 2,800 12% 
4 700 35 
—1 100 100 
3 2,800 37% 
— 4% 43,700 2 
- WM) 19 
An 20 2 97,500 24 
9 45 3% 13,000 S8% 
6 7 2 17,200 a) 
rc * fa 1,400 Ye 
30% 37% 4142002, 200 42% 
6 1% % F700 ity 


13 227 
3% 13,600 25 
26% 23,400 


— 9% 58,000 1251, 
300 102 
3% 30,2005 17 
5 NB OT 
ou 





4 3 : 
i 1% 9 000 14% 
14 14% % 900 14% 
134 13 uy nr 12 
25% 27% Nm 3.300 15 
3% =—3% an 3 
2 2 6 100 2& 
20 “0 Ry 400 20% 
60 60 8 100. 
29% 44% % 8,000 25 








“ = Mfg (1.20)..... 
t A T coup B (71.2 
a rey (71.20) ‘ 
4 Brot Celanese, Ltd. % 6.400 4 
% Brack S M, Ltd (2) - 1% 100 
Buckeye Pipe Line (15) 6s 67 67 % 1,400 60 
Budd Wheel Co, n (1). 16 16) 16 ' “ 
Buff, N & EP pf (1.40) 24% 244% 24% 
Bulova Watch . 36% 27% 30 
Do cv pf (3%). 41 36% 36% 
Bunker H & S (7%) 125 120 «1200=«( + 
Burco, Inc ....... . 6 14 14 
8 y Do warrants . 6 5 5 | 
6 4 Do ev pf . * + 45 | 







































































Range ,1929. Net Wed.'s 
High.Low, High.Low. Last. Ch'ge.Sales.Close 
5% j$.3$% Bur Corp, Lid,rcts(#sic) 4% 4 4 —- \% 22,200 3% | 
14% 25% Butler Bres (2). 28 2% 26 3 2.600 23% | 
17% 5% Buzza Clark, Inc. Fs 5K WK 1K — 100 | 
6% Bwana M K Cop. ° ™ t% 6% % 26,600 5% | 
19% 5 CABLE RT vte.... mw 3 6% 3% 4, 900 6 j 
4% 3% Cab & W, Lid, A, rets 3% : 33 3 | 
oe 3% Ge. B amle......5. , 2% 1% | 
5 Ge we M008... 208 4% & 
17% %C AM Co ctfs. % x | 
45 SS ae 5% | 
43% 15% Can Ind Alco, A 15% 
12% $$3% Canadian Marconi . 6% 4% i 
4% 1% Carib Syndicate ... 24% 1s | 
2 33% Carnation Milk P 1%). 41 5 } 
21% 10% Carnegie Metals ....... 14% 9% | 
; Caterpillar Trae (3) re 61 i 
57, 4 Celanese Corp okie ee 30 j 
100 87 Oe 8 eras. 
122 80% Do Ist pf (7)...... -. 90 | 
mM 20 Celluloid Corporation .. 25 _ 
19% 9% Central Atlantic States 14% 11% } 
70 = 35% Cent Pub Serv Del...... 70 = | 
57% 3 Cent Pab 8, A (al.75).. 56% » i 
39% 24% Cent & Southw Util...) 241 
83% 38% Cent States El om... a ath =| 
103 a 2 eer . 57 
211% 119 Do oy vf, om (6)... 126 Baldes. 
9% TY Do pf Sina daxe6's g0Y, 17% 
13 35% Centrifugal Pipe L ite) 7 6 
i 10) Chain Str Devel, w i... 14 10% 
42% 18 Chain Strs Stock (bt) || 33 "4 
420 27 Charis Corp (+3)....... 27% 2% 
210 «140% Chesebrough Mfg (+6)..179 
69 63% Ches & ‘Ohio, new, w i. 69 62% 
a 5: i & Northw bd rts. 1 
4 . Chief Consolidated 
ori Childs Co pf (7). 
28% Cities Service (£300). 32 
93 Ft ££ eee Bal 
City Mch & Tool (1 60). 20 
City Rad Strs (1%). : 
45 City Sav Bk, Ltd (4. 17). 45 
3% Clark Lighter, a 
60 Cleve Elee Tam (30c). GOK 
25 Cleve Tractor ; 9 17% 
4 Club Alum Cten........ * 31 
‘ 63 Colgate-Palm-Peet (2). . 85% 8m 
100 96 SS #  § Sere ‘ 7 
1h 6 Colon Oil se ahead H% 6% 
45% 29% Colts Pat Fire A (2)... 30% 29 
384% 27 Columbia Pictures 29%, } 
2 ly ¢ oa Syndicate ... % 7 
a5 22 Col Auto Pts cv pf 2). 23% acre 
449% 214% Cmwith Edison (8)... 379% “ 
34 % Cmwith Pwr pf (6) 101% bit 
2 4% Cmwith & So war..... 7% ? 
Cmwith Ut, B (fc)... 1% 3314 
21% 16% Commun Water Sve. 20% 16% | 
1% Ys Comstock Tunnel ...... % wae | 
44% 241, Consol Aircraft Sere 20% | 
13% 2% Consol Cigar war. 3 ae 
18 64 Consolidated Copper... 9 , 6%, 
i% 22° Cons Dairy Prd £3). 30 8 22% 
160) «88% Cons Gas Balt (3 . 122 —13% 10,000 94%, 
48% 20% Cons Gas Util, a 1% 5,600 25% 
35 8 Cons Instrument... ... ! 4,300 8 
21 12% Cons Laundries....... 1h) 1% 10,900 11 
15 9 Cons Lead & Zine (1).. 10 9 ! 1% 1,200 
510) 338000 «Cons Min a el (412%4)351 330 © 430 —72 30 330 
.24 oOo Con Nevada-lt ae % , 100 
39% 116 Con Retail aes i). 20> 1619 % 3,900 14% 
11% % Con Royal (60c)........ 4% 4% 4% GOO 4 
22% 14 Con Theatres..... ~-- 17% -14 17% % 700 
44 25% Contl Diamond (2)..... 34% 32% 324% — 1% 3,400 22% 
104% 100% Cont G & E pr pf ¢7)..101) 101) 101 % a0 
29 18% Continental OU. ........ 21% 17% 18% — 3% 4,000 15 
97% 84 Continental See (4). R4 RA 200 
44% 20) Coon (WB) Co (2. 80). 2.C~«<C 64 500 
“a § my, 43 44% S& 1,100 40 
7 40 6 — 1% 1,800 43% | 
‘ope 9 . 8 1 800 . | 
42% Corno Mills (2) 42% 42% 42% 2% 2) | 
15 Cord Corp..... 28% 15 21 - T% 24,300 15% 
2 Cerreon & Reynolds. . 35% 2h 30 — 6% 16,100 18 
92 Do pf, A (6) ..117% 92 95% —15% 11,700 85% 
fy Cortez Silver. * we a fe —_ ye 3,300 
4+ Cosden Oil. 135 My, 102% —28% 30,400 100 
7 71 _ i ae a ee 5% 200 
48 46% Coty See Anon rets.. in 48 48 + 1% 100 
25% 115% Courtaulds, Ltd (70c) 5% 1% 15% — 1% 7m 12 
44% 0% Cream of W vtec (2) 34% 30% 31% % 5800 80 
11% 7% — Petroleum. 7% % 33,100 6% 
1% Cresson Cons (8c)... .. 3 ly ‘ 4,700 | 
87% 25 Crocker Wheeler 25 355% —26% 42,400) 25% 
40% Crosse & B pt i) w- w 4 % 410% 40% — 2% 1,200 
59% Cumber Pipe Line (4) 50%, 59% FOG % 100 
37. Cuneo Press. en's. a 37 37 ~ 3 200 36 
*% 85% Do pf (6%). Laces Rt RG 86 1 100 
13% 5% Curtis “ he 5S%— & 1,200 5 
29% 8% Curtiss Flying onion. 14% 13% 138% — % 1,600 11 
14 4% Curtiss Wright war.... 6 4% 5 % 20,100 4% 
414 2% Cusi Mexicana Min . 8% %2 FB% rhe es 
DARBY PETROL (1) 12% 10% 10% — % 8,700 10 
+ Davega, Inc (t1%)... d 46 + 2% 1,700 31% 
De. ¢ © (78). ..:.. ne 1,800 
Davenport Hosiery 23 62 + 1% R00 17 | 
Dayton Air & Engine. 12% 10 10 2 700 
Decea KR, Ltd (Am sh). 1% 1% 1% . 100 
Deere & Co (6). ; Ro MO 88 825 474 
De Forest Radio. <5 ae 8% 10% 3% 58,400 9 
De Havil, Ltd, rets, old 
(Wie) ‘ 4) 
Do new (s0ec). 2.600 
Derby Oi1 & Refining.. 7,500 5 
\%. Detroit Aircraft Corp.. 10,200 7% 
5% Dictograph Prod (714) 190 
Dixie Gas & Utilities. . 8,600 181 
a) Dixen (J) Crue (712). .17 nO 
2 Doehler Die Casting.... : ; 3,400 19% | 
1% ‘y Dolores Esperanza y, v« “%— \% 41,200 A, | 
M6 21) «Donner Steel ....... 7 47 ~5 17,900 
45% 21% Douglas Aire — 21% 2% —1% 3,500 19% 
48% 35 Dresser Mfg, A 0 8640 2 100 
48% 35 Dresser S R, re ‘4 (3) 40 38 38 4+ 2% 400 
i050 2020S Dow Coenmant (78). ....488 488 458 9 10 
1%, 79% Do new ... pate ats 94% BS 8514 —13% im) «680 
111) (100 Do pf (7)... 105 «101-102 9 130 90 
78 64 Draper Corp (4)........ 65 4 (4 eno 
630 585% Driver Harris © 0... ....630 585% 615 150 450 
20 4 Dubilier Cond & Rad.. 14% 10% 11% 9 
324% 152 Duke Power (5).... “218 181 «6218 1,075 165 
a) 6% Durant Motors ....... “% 6 a 
168 144 Duval Texas Sulphur 163 144 156% 
4 EARL RADIO CORP.. 4 - %& a 300 2% 
East Gas & Fuel Asso. 36% 4% 300 30 
Eastern Util Inv, A.... 24 6=—2 4/000 10 
East States Power, B.. 40% —114% 9,200 29 
% Edison Bros Stores (1). 20% — 2% 600 
4 Kisler Elec Corp........ 5, 22 — 3% 22,600 19% 
Elec Bond & Sh (b6)..153% 91 107% —15% 10N WM 79% 
Do scescce a 102% 102% — 1% 4,400 101% 
4 Klee -210 141 172 —23 38,600 123% 
5 Do 102% UH 101% — 1% 6,600 99 
92 U8Y, Elec Power Ausoc....... 38 284% 37% —18 31,600 26% 
92% Do - o5e wane eos e CON DO 36 — 8% 56,100 25% 
i 284% Elee P & L opt war. 38% 31% 33% — 1% 4,500 20y 
014 Klee Shareholding (¢1). 35 20% 28% — 4% 13.700 13% 
0? 5 fOr 112% 100) 100 g 4.300 70 
454%, 26% Emsco Derrick (1.60)... 26% 26% 26% — 4% 100 
110) «103% Emp G & F cum pf (8) .104 104104 200 
i “9 «Empire Power part (2). 56 48 48% — 7% 5,500 27 
17% Empire Steel Corp...... 17% 17% 17% — 2% 1,000 
hoy, 30, Employ Reinsur (1%)... 32% 30 mM 8 500 «(30 
st 24 Emp Pub Sve, A (1.80), 284 2 *26 24%, 2,900 























































































Range,1929 Net Wed.'s 
High.Low High.Low. Last. Ch’ge.Sales.Clos 
4% 1 Engineers Gold 1% 1 wit 1m 
51 23 Engineers P S opt war. 27) 23% DA S 1 Sc 
70% SH Eureka Pipe Line (4) MM MI a | 1 chen 
265% 9% Evans Wallower Lead... 1% 9 12) » 10 
6% FABRICS FINISH an eT 
3 Fageol Motor % Tt wh, 
75 Fajarde Sugar 2 170 7 
*% Fairchild Aviation 41 \ 
10 Faleon Lead 7.9OU 1 
it; Fandango Cerp + 1 Tow 
10% Fansteel Products —- 1h than ’ 
18 Fedders Mfz, A " 1 
52% Federal Screw (73 6 »1% 4 
9 Federated Metals - 1% 18M 27 
i} Ferro Enamel, A (75%) yy 1,4 , 
4 Fiat Stk deb rts 7 4+ %134 Fo 
20% Fiat rcts 1% 35,300 , 
¥, Film Inspecting Mach.. : pote 
25 Financial Inv, N Y (b8) 284 24 4m 10 
-$ Fire Assn of Phila (2 : ty 3M 
101 Firemen’s Fund Ins 105% 105u\% 5 4m 
195 Firest T & R (8), x rts.245 195 2158 Bay LMT we 
ie 107 Do pf (7) 110) tte 11a i 
¢ 20) First Nat Copper x 1 6 om 
100 Florida P & L pf (7)..100) 100) 100 10) 
18% Fokker Aircraft 34% 25% 30 SG 
ue Foltis Fischer Corp 15 13 144 4 8K) 
4 Ford Motor of Can, A.. 40% 33% 36 2% 19,700 27 
30, Do B _ 30 40 20 40 
8% Ford Motor of France. 9% BR 8% % 2,70 RY 
11% Ford Motor, Ltd 154 Wh 14 1, TH ROK 13 
23 Forhan Co, A (1.60)... 34 82% 32% % 70 4) 
10 Foremost Dairy Prod. 19% 16% %I7 1 Goo 1h 
19 Do pf (1.60) 21 19, 19% + Ke 1” 
19% Foremost Fabrics (2) 264, 24 4 : 7 17 
tii Foundation For Shares 7% 6% 65, 1 $70 
42 Fourth Nat'l Inv : 6 16,40) 8 
20% Fox Theatres, Class A. BY cE 1 
6 Franklin Mfg (2) 5m «CAE 
8K Do pf (7) beaae 2 
‘8 French Line, B (2.54) (W 
GARLOCK PACK (1.20) 2n% 24% 25 1% Lola 23 
6 General Alloys (Stic) Ry S Le Mn 
17% Gen Amer Invest, new. 22 17% 18 3% 24,600 | 
91 Do pf, new (6) 100 bt | 94 —&& inn 8 
5% General Baking “KH hm 5K typ Ft) SM 4 
58 Do pf (6) 66% 58 1% 10,30 ) 
17% General Cable war. . 31 27 27 BY 1,700 2 
10% Gen El, Ltd, rcts (ite). 12 10% 1+ % 71,300 
37 Gen Elec, Germ, rcts M%tt& 4,500 
2% Gen Empire Corp. + % 400 
Gen Fireproof (2) “ Ye 4«M) 
, '7% Gen Gas & El A - 1 
23% Gen Indus Alch 4\% 
4 Gen Laun Mach ae 60). 4 4M 14 
%& Gen Print Ink 2.4) 5 
¥, Gen Realty & uti 1% 22,20) 17% 
Do pf (6) 2% 4, fil 8 
Gen Theatre Kq v t IB 34 1KK “ 
Gen Wtr-W & El, A 1 800 
9514 Georgia Power pf (6) Ye ian) 
3h 264% Gerrard (S A) Co — 1% MW) 26 
25% 417 Gilbert (A eg - 1% 200 
50 40 Do pf ( . 2) 36) 
148% 95 Gleaner Com Harv (4) —16% 24) ROL, 
159% 118% Glen Alden Coal (10)...15 5 200 110 
3 19% Glebe Underwriters 134 
% €&) Gold Sachs T C (b6) 1944257 6000 ATH 
31 Gedchaux Sugar, B 2 6,400 
104% Goldberg Stores ly mmr = 
21 Gold Coin 20, 40) Y% 
6% Gold Seal =, new —- 1 29, 100 6 
, + Golden Centr 1% 23,10) HK 
1 16 Goldfield € onsolidated — yk 26,000 1h 
51% 35 Gorham, Inc, pf (3) > ! 4 
82 i Gorham Mfg v t c (2) 300 
19 3% Gotham Knitbac Mch... 1% 17,300 
27% Gramophone rets (2.91). 4% 300 
38% 28% Do sub rets — 24% 10 
2 12% Grand Rap Var (1) — 2% 900 
68% 49 Graymur Corp ° 9 10,700 36 
494 20 Gt A & P Tea n-v (5)..3: 35 1,030 274%, 
117% 114 Do pf (7) — & 120 
93% TF * L akes Steel ¢ od 1k, 4H) 
106 72 > pt r a 7 5.000, 6h 
25! 12 Greenfield Tap & Die. 1% 1,900 16 
7% 1 Groce Str Prod v t « 1 11,600 12 
49 27 Ground Gripper (+14) 6% 6,100 
dy 14 Griffith (D W), A - X& Trp 
30% 30 Guenther Law, w i - \& 1,300 
209 «142% Gulf Oil Pa (1%)... ~19% 31,300 142 
96% 5S Guardian F Assn (2) —13% 1,600 35 
1814 7 Guardian Invest 2% 3,900 4 


26% 10 HALL LAMP (72) 414 41) 13% 
35% 25% Hall Print Co (11%) 1% 8,000 25 
iG ) Hambleton Corp ctfs Y 800 

* 1% Happiness Candy 2,70 1% 
29% 20 Hartman Tobacco % 1,100 ., 
82% 46 Haygart Corp N0% 33,100 37 
70% 28% Harzcttine Corp (1) —10% 3,7) 17 
23% 15 Hecla Mining (1) % 2500 16% 


10 Helena Rubinstein . 
(1.80)... 32 














3 29% Hercules Motor 
41% 20% Heyden Chem Corp (2) 
34144 23% Hires (C E) Co, A (2) 3 
9% 5 Hollinger Gold (60c) 
7™ 38 Homaokla Oil 
58% 3314 Hermel (Geo) (1 50) 
49% 30 Horn (A C) Ist pf (3%) q 
64% 49% Horn & Meotast (2%) i 
Do pf (7 ° 
Houston Guif Gas 1? 
Hudson Bay M &s 1 
Humble Oil (+2) 7 
Havler Stores of Del. % 17 1 sé 
4% Hydro El Ser (1). 19% 45% 58 8 26,000 41 
« Hygrade Food Prod. 24%, 16% 17% 7%, 9,400 
ILL PIPE LINE (20)..302 295 295 s 600 
Imp Chemical Ind. » hh Mm! MmH+ %& 00 
Imp Oil of Can, n (ie) 36 29% 34% — 1% 26,200 40 
Imp Tob, Can (50c)..... 10% 10% 10% Be 7 10 
Imp Tob, Gt B & 1(1.25) 234% 23 23% : 1,100 21% 
Ind Fin ctfs (b10%) 30% 29% 20% — 4Y% ROM) 
Ind Ver Illum.......... 45 a 1 15% 105,800 18 
Ind Pipe Line, n (t2%). 353 2 % 2,100 20 
; ins Co of N A (2%). 6% 4,800 78 
, Insull Util Inv som ~17% 16,700 53 
Do 2d pf (6).... 2% 2.350 THK 
Insurance Sec (1.40) 1% 81000 oy 
Insuranshares of Del. —4 10.200 15% 
Intercoast Trad Co 1% 6.700 2% 
« Intercont Pet, new le 36,000 y, 
¢ Internat Perfume (1)... \ My = TY 
2 Int Cigar Mach (14%).. 1414 1) KF 
22% Int Petrel, new (37%c). — 2% 44,00) 21 
8% 7% Int Hold & Inv Co 5 T70 
148 6 Internati Products — 1 4,100 1% 
§3% 74 Do pf (6) : + %™ 1,000 
58 19% Internatl Projec tor . 21 200 
46 23% Int Nafety Kaz, B (t3) 25 23% 24 \% 400 
93% 47 tmnt Superpower (f1).... 68 4a 52% WK 13.200 44 
sy | 36 «(Imternat Util, A (3%)... 38 3b 37% x 1.4600 yet 
22% 9% Do B erseece y % 7,000 7% 
11 4 Do warrants ‘ 1% 1,200 
25% 15% Interstate Equities — 24% 30,400 15% 
50 4% Do conv pf (3)........ 4 s 1% 11,000 45% 
324, 14 Inter Hos Mills (1.80)... 18% 16 16 8% 700 10% 
9% 2% Iron Cap Conpper........ 3 2% 3%4 Kk 1,400 Du, 
41% 16 Irving Air Chate (1.50). 22 6 17% — 1% 5,400 157 
33% 27% Iron Fire Mfg v t c (1) 30% 28% 28% — 2% 400 
14% 9% Isotta Fraschini (1.05).. 10 9% 10 1100 «W% 
35 11% Ital Superpower, A 20% 15% 17% — 2% 24.500 10% 
23 5% Do warrants 10%, 1% 16% 4 4% 28H) 7K 
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Range,1929. Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales. Close. 
60 441 JOHNSON MOTOR (O.. 424% 41 41 —3 1,100 
20 5% Jonas & Naumburg...__ 6 5% OK YX 300 
59 30 Do cum pf (3)........ 47 47 47 +17 100 
40% 2 KAN CITY P 8S v ¢ ¢, 
: 13 SY =i y » - 2,500 ity 
255% Rudolph) ... 14% 1 + % 2,500 13 
30% 19% Ken Rad Ta tee ii) 2 62206 BG 100 .. 
20, «12% Kermath Mfg (i).....” 134% 13 13 ~—2 
3% 1% Kirby Petroleum ...... 2 2 — % 3,100 1% 
19% Co cv pf (1.80). 19% 19% 198% .. 600. 
28% 21 Klein (D Emil) Co... 100 19% 
41% 27% Kleinert Co (2%)... % 20,800 25% 
ees'eas W a 
% 100... 
% 5.000 1% 
eenas 100... 
pcanene 1,300 37 
sunsGstad 8% 700 .. 
3% «=6600 8% 
— 1% 2,500 12 
phaee % 300 
1,200 46 
34 34% — 2 a 
Sa m vg 200... 
hy 300 21 
400 13% 
A ehenhed dace 2,800 23 
7,200 139% 
55,700 90 
BOadecse ves 7,000 2% 
Seces 1,600 52 
300 
9,400 154% 
4,400 19% 
2,900 21% 
700 . 
bas 700 
Siehein halaman 400 
- % 9% %+ % B00... 
4% 40 47 —8 12,600 35% 
++ 66. 54 54 -20 4,400 43% 
107% 107% 107% — y ee 
-+ 7% 4 5% — % 21,400 4% 
32% 3 —3 2,800 26% 
% .. 2,000 % 
%— 1% 1,300 
—3 100 
— 2% 11,300 
— 1% 7,900 
— 1% 1,800 7 
} —- % 400 
—3 1,900 15 
— 7% 66,800 50 
; 300 
os 1,700 2 
% 21,500 1% 
—19% 9,100 56 
— 3% 200 .. 
—2 200 .. 
—44% 300 54% 
— 3% 27,700 12 
+. %& 700 15% 
— 1% 3,300 20 
; —- % 4 .. 
—1 2,500 1% 
; — 1% 10,700 8% 
+ & 100, 
— & 200 
— 2% 300 
—19% 100... 
9 4,200 48 




















3 3 3 2s 300 3 
23% 23 23 —'iy% 1,500 19 
ail 29 (34% — 6%153'800 96 
394 390 —56 300 245 
125% 125% 125% + 1% 300. 
100% 109 % & of 
15 123% —11% 700 11 
8 9 9 —RBK G00 * 
oh at st = 600 | 
2% 138% — % 1,900 i 
38% 48 44 700 3” 
% 3 3% ~ % 1,100 2% 
: 93 93 —10 ee 
om me ee 18,300 15) 
-s — ies 9 900 _ 
-+-103 101% 102 + ots 981y 
eiaealcend 102 101 102 — 9 275 101 
| 4 50” Mohawk Min (12) )°°°°"’ Sl% 59% 38%-—1 16400 .. 
18% 13% 134—7% ‘199 °° 
1% 1% 1%— & 3,700 1% 
» ® 155 158 = § 325. 
“64 —3 700 39 
34% 34% 34% 3% 900 * 
2% .% Oh — &% 1,900 ‘x 
10% 7 9% — % 12'500 8 
97 97 97 - 120 .. 
17% 18 13 —'5 5.000 12% 
00 i) 5 - 500. 
17% 40 44% % 2,800 
52. —1 400 30) 
pe 17% ae oe — % 13,400 12% 
3 + 1% 6.800 16 
j 13% 53% 53% Lt ng 200 33 
25 24 24 oy an 23% 
s- 3 3 1% 6400 24 
' 30, = 29% «30 —10% 00 
25% 18% 20% — 4% 5,800 15 
27% 2 25 *_. oy “209 17 
: 24 = 23% «23% _ ley 300 23 
: 8% % %-1 400 6Y 
83 26% 32 2 15,400 2 
40 30) 36 — 3 99'a00 27% 
21 20%— 4% ° ‘s00 ~. 
107% 107 107 es 200 103 
33% 27% 29 "4 8,700 27% 
1) 49% 50 : 200 
26% 23% 23% "ay 9 309 ip 
20 17% 17% 900 14 
40 5 36% _ 3 s.900 33 
* 7m o% "5 
—2 1,800 6 
20% 18% 19 me 3 1-308 13 
§ ‘at Unien Radic ...| 24% 15 16% _ ™ 4,200 7 
32% 5% Nauheim Phar pf (244). 54 54% 5% - "100 
BM Be Neal cone Ciao) By By By 8 ime 
Ne ‘orp (1. 21% 22% _ 19 
76 670) ~——«i@Do pf (5%) P $00 — 
219 180 Neisne 80 350; : 
31. 23 Nelson 3,200 234% 
21% 17% Neptune 200 
oes Nevada Cal 1,000 |: 
93% 75 Newberry (J J) (1 id) "300 60 
107% 1 Do pf (7)..... 150 
: 5 ew Brad Oil 2,400 .. 
wt a Ace Ee BS ion 
ew ‘ew pf (6) a0 
179% 144 Eng T TOD 155 
25% 20 New Haven Ci 1,300 
87% 75 New 2:000 72 
3% New Mex & 2,500 3 
5a 236 160 Newment Min (14) 2,900 150 
: 52 37% Nev : 14,800 34% 
24% 44 sNY 2,700 11% 
F 364% NY 7 .. 
q 4 30 NY 400 25 
34 oNY 15,500 30 
1 ine ae. 7,400 65% 
3,8 
et he 
100 .. 
114 nt a 1,350 113% 
400, 
15 Niagara — 1%4334,000 - 15% 
5% Do 5 40,400 4% 
21% 12% Do 8,600 6% 























| 


| 











Range,1929. Net Wed.'s 
High.Low, High.Low. Last. Ch'ge.Sales.Close. 
74% 25 Ni Shrs (bi-40)...... 53% 38% 40% —13% 9.500 40 
17% 8 Nichols Beazly Co...... 8 8 —9 100 
78 27 «=Niles-Bement-Pond ||| |" 48% 27 42% — Se 6,000 30 
30% 25 Nimeteen Hun Cor (2).. 3% W% 30% + 4), 400... 
3% 1% Nipissing ( DT wewdedcae 2% 2 2 oo 1,300 1% 
62 42 Noblitt re C= 0 50 — 3., 100... 
27% 16 Noma Corp (1.60). 20% 16 1 2 4,1 15% 
% 41% Noranda Mines ..... 48, 41% 43% —-1%141,700 32% 
19% 8 North Am Aviation 9% 8s — 700 6% 
26 10 North Am Util Sec...) 4% 10 11 — 4, 12 
97% 93% Sec Ist pf (6).... 93% 93% 93% 100... 
18% 8% North Cent Tex (60c)..- 114 10% 11 — ¥% 3,900 9% 
ov 7% ve sd he ES 54% 54% 544 — 3% 100 35 
46% ; a@rren cv p 
D. osbuseeedcautdse. 37 37% — &% 600 35% 
63 Mw) m L ¢ 50 —1 400... 
301 136% North Stat Pw, A (8)..225 188, 1 —27% 13,700 156 
109% 105% Do pf (7).../......... 107% 103% 107% — % ‘100 .. 
418% 24 lorthw Eng (2)........ % 24% 25 — 1% 3,800 23% 
31% 20 Novadel A seuees 23% 21% 21% + % 800... 
poe ot a... BPR 95 —-% 0... 
116 110 OHIO BELL TEL cum 
DM tatadenenrcedaa 112 112 112 as 30 
92 80 ~ 5 Se 80% 80 80% —3% 200 
44, % Ohio © ee Saegen 1% 1% . 61,600 % 
79% 64% Ohie Oi | eee 78 3 75% — 2% 11,800 71% 
19% 12 Oilstocks, Ltd, A (t30c) 13% 12 124% — % 3,700 9 
18% 14 Do B (%50c)........., 4 4% 14% 200 12% 
34 «6230 «Orange Crush (1.50)... 31 30.6U0 ll CO 1,000 30% 
22% 14 Outboard Mot, A (1.80) 16 14° — & 1,500 13 
16 8 ale OE I< 9 8 8 —1% 200 6% 
28% 24% PAC GAS @ ELEC ist 
. > geneween 24% 25% + % 3,000 25% 
38 25 Pae Pub Ser (1.30) —1% 600 244% 
26% 18% Pacific” W oil = i «9.500 i 
™ 14 ern — a) 
3% % Pandem Oil — #,500 
104% 3% Pantepee Oj 1 4,300 3% 
43% 15 Paramt C — 2% 6,400 12 
58% 44% Parke Davis (+1.40) — & 2,100 4% 
26 18% Parmelee Tra: — % 3,400 17% 
39% 30 Patterson Sargent — ||| 33% 32 32 ~—1% ‘600 
65 47 Pender (D) Gro, A (3%) 49 47 47 —2y 100 
62% 41 i amandéeededad 41 2% me << 
124% 102% 2 & , Sppeetesss 110% 102% 105 __ 5% 3,7 ‘ 
102% 92% 2 3 SRE 95% 94% 95% + & 420 - 
30 16 Pennroad Corp ........ 20% 18% 19% %227,000 20 
31 17% Penn Gas & El, A (1%) 20 17 17% — 4% 30 16% 
44% 23% Penn Mexico Fuel (2)... 29% 23% aim 1,100 20 
97% Penn Ohio Ed pf (6) 97% 95% +1% 430 94% 
106% 102 Do prior pf (7)....... 105% 105% 105% — % 380 106% 
100-92 Pwr pf (6).. 99 99 *99 + % 100 .. 
110% 106 Penn Pwr & Lt pf (7). .107% 107% 107% 100 .. 
117% 81 Peon Wat & Pwr (2%).101% 94 94 _ 8% 2,800 86% 
114% 90 Penn Salt (+6)........- 111 «410111 ~~ 5 |. 
SM 74% P 1) 82 80 80 — 8 1,400 .. 
58% 45 Peo Lt & P, A (a2.40).. 53% 45 50 — 3% 8.400 25 
113% 95 Pepperell Mfg (8)...._. 102, 98% 102, "2 780 90 
100 «660 =—Perfect Stove (t7%).... 60% 6OY% 60K — 9% —_—.. 
2 12 Perryman Electric... || 18% 12 16 + 1% 4,300 11 
28 8 =6622% Petroleum Corp deaceess 26 22% =23% * 2% 66,500 18% 
114 98% Pet Milk | RRS. 102 102 «102 + 3% "20 a 
4% % Philip Morris, Inc....... } | Be vx 12,300 % 
Re grr tree S =“ 2 5 ae. 
32% 15 Philippe (L), A (1.60).. 20 15 5 9 1,500 16 
31% 78% KO .. Oerate 23 18% — 5. 1000 Is 
19% 10 Pick (A) B & Co pf(1.75) 10 10. 10 ..  3°000 10 
83% 54 & North (5).. 75% 75 75 "350 
38% 19% Pierce Governor (1%)... 21 1 19% —i% 800 10% 
q 13 Pilet T, A (1.20)... 19% 13 16% — 3% 8,400 14% 
42% 30% Pinch Johnson ......._| 34% 3 % 1% "400 ’ 
87% 53% Pines Win Front, n (ti) 55 53% 53% —14% 400 42 
32-13% Pit Bowes Pos, n (20c) 22 14 19% os. 13.000 15 
29, 27% Pitts B & LE (1%).... 29 29 29 —-_— 
156% 132 Pitts &@ LE (5)......_° 138 132 132 na 1,600 118 
76% 58 Pitts Plate Glass (2) 65% 58 — 5% 1'700 
37 22 Plymouth Oi nes $460 31% 24% 26% 5 3'500 24% 
42% 26 Polymet ee On cade 35% 26 % 8 6'400 21% 
120% 67 Powdrell & Alex (3%)..105 80 93 —12% 2'500 75 
136% 95 Pwr Corp of Can (1)... 106 103 «103 6 200 
85 63% Lambert (4)... 69% ¢7% 68 —'? 00 |. 
2% 1% Premier Gold (24c)..... 1% 1% 1%” 989 ix 
14 9% Prince Whitely... 1% 9% 10 _ % 36,100 8% 
50% 34% Do pf (3)............. “4% 35 _ 9» 23,000 34% 
43 21 Propper Silk Hos’ry (2) 21 21 | «(6c % 100 
30% 28% Providence Gas (1.20).. 28% 29% 29 % ae 
104% 97% Prudence Co Ze 98% 98% 98% _ 1% ees 
41% 22% Prudential Inv... |’ 31 22% 25% —4 23,900 15% 
101% 98 Puget S’nd P & L pt (6) 99% 98 99% + 1% 170... 
105% Pyrene Mfg Dds .dtuceets 8 8 8 — &% 1,500 ™% 
50 30 QRS VRY eee 30 30 30 —14% 700... 
30% 24% Radio Prod ............ 28 25 2 —5 moO. 
11% 87 Railway & Lt Sec _ (t4).100 87 oe —5 1,000 59 
65 19 Rainbow Lam Prod, A.. 31% 19 24 —7% 5400 12% 
. 2 | 6 pe operpedy setae: 16 1% 13 — 2% 8100 9 
40 40 Raytheon Mfg ...... °°) ae 100. 
16 10 R ie eapepoe 54 14 1 + 4% 500... 
1% 30 Reeves (Daniel) (1.20).. 35 30 —5 900 29% 
8% 3% Reliter-Foster (40c 3 3% 3% — % 3.600 3 
29 8=20% Rel Stores (b14%%). 24% 204% 23% _ 1% 5,290 20 
24% 21% Rel 21% 21% 21% 300 20% 
63% 30 Reliance Managemen’ 45 34% 39% — 5% 7,900 29 
5 .65 Repetti Candy ........_ 14 1 %+ % ‘Soo 1 
35% 25 Repub Brass war....... 25 25 25 a 
18 10% Reynolds Bros, Inc...... 13% 10% 11 —'s 7,600 -9 
43 36% Reynolds Metals, new... 38% 36% 37% —2y% ‘g00 29% 
12% 31 PUN. sxvuadsladasanen 39% 34% 36% — 3% 2.900 oa 
78% 62 Spree 68% 62 62% — 6% 2,200 .. 
30 25% Rhede Island P S pf (2) 27% 27% 2T .. 100. 
24% 16% Rice-Stix Dry G (1%).. 16% 16% 166% 'y 200 |. 
254% 22% Bichf’d Oil Cal pf (1.75) 23 22% 22% — 2 200 .. 
139% 116 Richman Bros Pe 126 119% 122% — 2% ee 
19% 5 Rich Radiator 6 5 6 hes 500 064 
34 «28 Richs, Ine (1.20)....._|° 29% 29% 2%-— y 100 ., 
43% 35% Rike Kumler .....||**: 39% 35% 39% — % 1,700 33 
S52 Roan Antelope Mines 40% 36% 39 — ¥& 14'400 36 
49% 31 Rochester Cent Pow..._ 31 31 31 —9 10 .. 
410% 26% Reckland L & P....._: 31% 27% 27% 3 5 23% 
15% 9% Rolls-Royce, Ltd, rets.. 11% 11 11% — 2,200 105% 
73% 22 Rolls-Royce of Am pf... 48 22 33 164% 90 
18 5 Roosevelt > me.... F Fé &% 800 6 
29 22 Root Ref cv pr pf (1.80) 24% 22 = =f 70 
26 =. 23% Reot Refining .......... 24% 23% 23% _ 3} 500 |. 
29% 2 Row Stores, Inc........ 6% 2 6% + 3% 1,000 3 
83% 66 Royal Typewriter (+2.75) 70% 66 66 na 200 
108% 60 Raberoid Co (4)........ 6 60 61% — 5% 800 5% 
35% 20 Russek’s Fifth Avenue. 20. 20 20 —1 100 19 
11 5 Ryan Consolidated ..... 5% 5 5 — % 1,300 3% 
229% 15 SAFETY C H & L (+10) .173 170% 171 — 3y 250 (tl. 
93 % St Anthony Gold.......: * hw— 2 300 °: 
47% 21% St Regis Paper......._: 21% 25% — 3% 91,800 25 
107 100 Do pf Hille +s486eksees 102% 100% 102 +1% 1,400 .. 
5% 2 it Creek Cons (40c).. 2% 2% Mm%-— Y 400 «2 
23% 10% Salt Creek Prod (2).... 12% 10% 11% —1 9,300 9% 
79 40 Sehiff (The) Co (1).... 47 40 ee 4% 1,000 49 
39% 15 Schulte Real Estate. ._ 16% 15% 15% 1% 3'100 14 
26 4 Schulte Uni Se to $1 8S 6 5 5% — % 11200 41% 
bast) 30 Do Pa 50 a 2.400 40 
2516 16 Sehlet & Zan (+1%). uk a | BP 
46 35 Do pf (3%)........ 35 % 600 °° 
66 868 wille Mfg (4)........ 60% 60% 2% 100 | 
80 Brothers (3).... 60 55 55 5 900 |: 
14% 6 Segal Lock & H (50c).. 10% 6 95% _ 154 6,500 6% 
65% 20% Seiberling Rubber (1)_| 25 20% 21% 6% 700. 
31% 11% Selected Ind ........._ 20% 11% 17% — 2% 39,100 12% 
98% 89 Do 2d pd (4%)....... 97 89 92% — 4u “3!8n0 Tou 
6o% 60 Do prior (5%) ....... 66% 62% 63% — “600 61 
kt" Eentorstateey Contd” ok BE e108 
sentry on € _ “ z 
32% 15 Leath (2).......: 10% 15 15 — Gh SAO at 
29 20 Sharp & Dohme... __ 26% 20 24% __ 3% 5.000 19% 
28 10% Shattuck Den Min... |. mG 11 i 3” $300. 16 
1''% 77% Shawinigan W & P (2.95 90% 90% _ 2% "400 15% 
30% 18% Shen'deah Cor On) 2% 18% ee eS 
: , orp ++ 2B 100 14 
acemiasee eds % 30% 30% — 3M 27. - 


6: 39% Do pf (3) 
105% 81 She 


33 









































Range,1929. Net Wed.'s 
High.Low. Hizh.Low. Last. Ch’ge.Sales.Close. 
69% 47% Sierra Pacifi 3% — 8% 3,200 31 
48% 20% Silica Gel — 2% 4,800 23% 
86 655 «(Silver (Isaac «+ 67 +3 1,000 37 
128 Sg Do pf (7) 101 99% 99% —10% 125 85 
831 480 Singer Mfg (422%)..... 510 480 510 +10 130 47% 
9% 5 ginger . (30c).. 5 5 5 — & 3 
56% 37% Fim Cerp......... 53 37%, 37% —15% 4, 25 
49% 35 Skinner (2%).... 39% 37% *37% + 24% 200... 
260 163 ag jg: eee 222 200% 205% —19% 320 165% 
6% 2 Snia MED eccecccies 2 2 1% 7,800 ° 
5% 2% Do ED in ate & imi 2% -2% 2 % 200 
50 34% Solar (2%).... B7% 34% 34% — 2% 300 
43% 10 Sonatron Tube (71.73) |, ® @ 0 17% 100 
19 2 Sonora 2 2 2%— % 18,700 2 
: 8 Ci os & 7 500 
70 & 86 —2 200 
8 th Ci 20 18 20 +2 400 
47 44 44% — 24) 3,100 42 
71% Southeast P & L (b4). 112 100% 100% —14% 7 75 
83% Do pr pf itedeceas 85% 84 84% — 1% 900 .. 
110 «104 2 _  “eerpeeeer: 108 107 107 — 1 400 105 
87% 27 Do warrants ......... 52 50 —20 300 45 
30 26 Se Cal pf, A (1%) 28% 2 28% ‘ 1,800 27% 
26% 24% Do pf, B Ce cccscece 2 24% 25 -— % 2,000 24% 
24% 23% Do pf, C SPesceccas 23% 23% 23% \¥ 800 21% 
38% 20 Se Col Pow escee S 27 — 1% 3.000 22% 
thern 10 -_ « 1% 17,500 10% 
B z 7 — &% 500 ° 
é % 4,200 7 
rs pe 20% 20% 15° “'d09 .. 
4 1 Sout! Royalty (1).. 15% 14 . Ses 5,100 13% 
123% 114 Southw Bell pf (7)...117 116% 116% _ 1% 350 115 
25 Southwest ry Prod.. 22% 18% 20 _ 2 5,500 16 
99% So 3. BPPeeerees 95% 92 92 _¢ 600 .. 
22% 10% So West Gas Util...| || 14% 10% 10% _ 2% 6,000 9% 
70° «56 8 W Pa Pine (1). 8% 6 6%5 72 “Igo . 
7 1% Spanish & Gen rets..... 2 1% 2 4 % 3,400 1% 
98% 78 PS ot May 8S pf (6%). 80 78% 8) ~ 1 300 69 
53% 32 Meyer, Inc....... $2, 32 32 _i% 00 
37% 28 Standard 2 29 a 5% 200 =|. 
37% 2 Do conv pf (2)....... 29% 29% 294 _ iS 100 =: 
103% 93% Stand Inv cum pf (5%). 94 ee 100 || 
{11% 105% Stand G pf (7)...108% 106% 108% 7 1% 500 104% 
6 1 andard Motors ....... 2% 1% 2K yY 2,400 2 
63 51% Stand Oil of Ind (2%). 56% 52 55% 4 %180,900 52% 
33% 1 Stand Oil of Kansas 32-23% 28% " 3% 16,500 244% 
46% 35% Stand Oil of Ky (1.60). 44% 36% 40% % 33,300 35% 
50% 45% Stand Oll of Neb (+3) 47% 45% 45% 1% 200 «45 
129 75 Stand Oil of Ohio (2%) ‘ 
189 Fo 












1, 
- 9 4 
: % 26 — 3" 1,400 .. 

99 Do cum pf (6%).. 88 89 45 100 | 
23% 15% Stein Cosmetics, Inc - 19% 16 18% 1% 1,400 14 
330 623 & Bros St (1.20).. 29% 23 *— % 11200 24% 
47% 42 Stern Brothers, A (4) |. 45% 44% 44% + & 400 45 
15 10 Do B ctf; 10 0 100, 
100 78 Stetsen 1,900 78 
16% 9% Stinnes ( 1,300 10 
36% 19 Strauss (N: 300 17 
34% 15 Straw 1,800 10% 
35% 24% Strombg-C; 700. .. 
63% 31 Stroock Co ( 300 28 
34 Stutz Car 5,100 6% 
60% 53 Salli Machine (4) ii 
34% 23% Sun Investing .. 1,700 .. 
52 45 Do pf (3) 1,500 38 
12 7 Sunray Oil (.08 1,400... 
249 158 uperheater (+12) 50 170 
18 10 Swan Finch 0 200 11 
37 29 Swift International (2) 2,900 31 
149% 123% Swift & Co (8 1,500 130 
26 12% Syracuse W Ma, B (i). 2,500 13 
59% 35 TAGGART CORP ...... 1,600 30 
108% 60 Tampa Electric (t2). 8,100 59 
36. 429% Taylor Milling (2%). 1,600 25 
10% 5 Teck Hughes (30c).._|° 2,000 5 

7 17 Ten & ucts . 500... 
23 «12% Texon Oil & ills w save 6,300 9 
38 24% Thermoid Co (2)..._ |". 2 1 8,800 23 
112% Do cum pf (7)........ 92 33 900 90 
85 41% Third Nat Inv (i)_|| || 50 41% 45% — 6 3,900 33 
69% 30% Thom . A (F2). 38 30% 33% — 2 3,700 29% 
20 13% Thomp Starrett ...._ || 15 13% 13% — 1% 5,600 ™% 
43 Do pf (3%), ex w.... 40% 39% 40. _ % 2,800 36% 
110 105% Timk Det Axle pf (7). .106% 106% 106% — 40 .. 
3% 1% Tobacee Pred. ‘Exnost hy IM “ix — "2 +00 NM 
3 rt... -.-— | 

55% 39% Tobacco & Allied Stks. 47 40 —7 1,000 32 
76% 45% Todd Shipyard (4) ..... 59 45% 59 +6 2,600 49% 
lll 105 Tel ison cum pf (7)..107 105 105 — 5 a a 
2 % Tonopah Belmont ....__ bey Ye % — 400 % 
4% 2% Tonopah Mining (isc) __ 2% 2% 2% + 300 2% 
67 62 r, new ($1.60) %— %284,500 47 
33% 11% Trans Ai ns "ben 





Tung. 
|  Sbse@ergungegs 
41% 27 ULEN 
86% 45% Union 


15% 48 


Am Iny : 
45 31. «U Nat G of Can (1.60) 3 
20 % Union T Co ,2 


















é ., .. eyeeevete 
70% Universal Insur (3 Doss 
3% Deas Apex (300)... 

Large 
25% Weltity _ “SRP esas. 
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Net Wed.’s e 1929 Net Wed.'s Range,1929. Wed.'s 
= High.Low. Last. Ch’ge.Saies.Close. he High.Low. Last. Ch’ge.Sales.Close. High.Low. ; High.Low. Last. on. * Sales.Close. 
44 20 . Utility Equities ....... 26 20 21% — 4% 17,400 12% 114% 99 El. PASO N G 6%s,A,’43. 104 108 103. & 100 102 97% Do. Se, 1952. Ser iat 1014, 100 ar 100% t % 36 100 
133% 105% vaccum Rs ke cesl 121% 109% 115% — 4% 17,900 105 1% 84% Empire OU&Ref 5%s 42 84% 84 “2% 22 84% $3 Do Sa, 1057 ......... 96% 96% + 4% Re ss 
Be yandam, Sage: bw 2 3 | on oo eam Monee nce. ea | Bee she a tee PO ie 
1 fom amp pf “se ‘ / iry Pr 8, ‘ 

38% 15% Van Camp Packing..... 15% 16% — 3% 2,500 15 95% 83% Federal Sugar 63,33... 86% 86 86 — 4% 4 .. 97% 91 S WG A, '37. 93% 92 93% + % 2 

38 = s«18 Do pf 1%) casement 19% 15% 16% — 3% 2,7 12% 103% 96% Fed Water Su Bibs, 54. 99% 96% — 2% ws .. 96% 89 S W Lt & Pr bs, A. 1957 89% 89% — .% 27° 89% 

50% 43 Veeder-Root (2%) 46 44% 44% —1% 400 43 94% 88 tone C Mills 5s Saas. 91% 89% 91% + 1% 27 80 107% 99% 8 W P & Lt 6s, A, oes. 102% 100% 102% + % 13 100% 
% 3. — % 9,900 2 95% 90% Firstone T & R 5s,'42. 94 93% 938% — % 130 93 99 97% Staley Mfg 6s, 1942.... 98% 98% 98% .. 10 

— 2% 10,100 1 96 70 Fisk Rubber 5%s, 1931.72 71 71 —1 2s. 132 124 Stand Invest 5s, 1987. 1123 124 125 — 6 4 .. 

—2% ‘600 20% | 93% 78 Florida Pow & Li 5s,’54 87 85% 87 34 84% | 193 96 oo ee: 1988 eos oH 96 1% 43 5. 

_ Loc , 100% — 1% BB oss 99% 94% Stan r t és, . 37. 7 —_ we 

_ Fs 1,300 10 im & ome Gatineau Power e,'0-. one ore 33° 304 93 116% 2 Stutz Motor Car 74s, bef 3% 3 7% —3 4 70 

=10% 3,000 69% | 100% 96% 7 igetlesspaapate 97 —i% 54 97 102 Sun Oil 5%s, 1939 00% 99% — 4% 21 90% 

=% 13 & 87% 79% Gen Am Inv 58,A,55, xw S1% 90% Sl4+ a a a Switt £0 a, ae. ‘42. Ta Se 

- f 106 97% Gen Ind Alco 6%s,'43.. . 9 .. 4 0 

fe , 2 5 7 , = 34 83 

=Se B) SP ese sh 2, | Be ERE Pes BB 

- s 3 « = 7 116 105 és, 1034...... - 23 .. 

a = if 6,300 "'% 5 4 tien Wend 65,180: 3 36 1 i238 93 % Trane Lace sg ee wi b8% 83% ™~ «. 

—_ 5 7 , By é +s cv 5s, HY -_ . 

30 — 1% 2,800 30 98% 94 Georgia Power is, 1967. 98 97 97%+ % 263 96% | sony poy ULEN & CO 6s, 1944.. 99% 99 9 .. 28 75 
b 30 T&s (2 is" —Ht Fito | 108 108, Grand Treak 6is.'26...105 | 100% 108 + gg ON | 120K 98 Un Amer nv Se, A,'46..105° 100 100 — i 23. 
3 a re 108 yt ioe . 36. ana ' Pa 1° 
Si 48% W dor @ Seashore, (534) 35% S54 Sm + iim 1B °: | iory ms Gult OM of Benm 3,'37.:100 "9034 190° + % 28 98% | 'o4y To Unie Le & Rye 5i0,'52.. 92K BOK 89% — 1% 35 
’ i — e 1 BW, IDET ccccccces 99% 99% — ‘ i Zc cesses ae 
14% (3% White Sew M deb ris. 3% 3% 3% — % 200 "3% | ‘994% 92% Gulf States Util 35,A,36 94% 93% 93% — % 65 93% | "Oar six U's pw OR ss ye i a 
31. 21% Widlar Food Prod (1%) 27% 22% 224—5% 300 .. ; 2 a = de 22 30 10014 97 'S Bubbe oe 6 9 + % 9 97% 
41% 18 Williams (R C) (1. 40). 21% 18 10 — 5% 3,300 17 92% 68 HOOD RUBBER 5\4s,'36 b-4 % 82% — 2% % 97% U = oH. 19x Ls 
0% Wil-Low Cafeteria * 11% 10% 11% — “i "900 8 99 82% Do 7%s, 1936 ......... + 1% 10 88 100% 97 Do 6%s, 1981......... 98% 9% 9% + % 4 97 
61% 56 Wilson Jones (t2%).... 59% 58 50% +1% 300 .. oan 72% Hows —s See aA a8 82 80 a ™ 100% 85% Do ois. 192 eeseees os oon 96% oo +a ; . 
seer seees o—_ os oO 23, eeeerseee < ee 
Moet Wantheg pee ccc: Hy WO I — Ty 2B80 16 | soe fou Mygrade Td Pred Gs.) 0% 0% 00%. — 23 0 100% 96 Do Sigs, 954.0000... 90% ty 90% 1 80% 

—_ =» 17 ~ ed 8, WDevscesese 5 é * 
11% 3% Worth, Ine, A.......... 4% 8% 3% —1 400 .. 98% 08% INLAND UTIL. 6s, 1934. 98% 98% 98% + Eve 100% 95% Do 6s, 1936 98% 96° 98% 1 Pi 
2 So YS Seer 1% 1% 1%— % 100 96% 88% Ill Power Fy dé Siea,'37. 9 + 1% ole abb 100% 96° Do 6%s° 1937 98% 96 984+ if 1d 95% 
1% Yukon Gold ........... & % — % 1,600 121% 98% Indep Oil & Gs Ginn ,'89. 3044 Big 103% 1% "G3 ‘05% | 100% 96 Do Gigs, 1938 OK 90% OOK + 95 
44% 26% ZONITE PRODS (1.60). 30% 26%xr30 — % 14,500 26 96% 1x iam Pow S66 SIS el US — 1% 16 ..° | 100% 96 Do 6%s, 1939. . 98 97% 98 +1 

92 Intern Sec 5s, 1947..... 87% 85% 86%+4+1% 45 86% | 102 96 Do G%s, 1940. 98 _ ar 2 
waite. oe 104% 101. Interst Nat. Gs,"36,xw. 101% 101% 101% 6 161% | 20) St  Uliees ELS & Ss, 100. 01 OF OG (18S. OS 

9% 1% Am Cyanam 6% 1% wo—m ones on | Se get eeeito Bee bet... S* oe auiiy - 3 87 | 106 100 VALVOLINE 0 is, '37..102% 100 100 + % 1 103 

t 5% 2 Am Koll Mull. -15 4% 2 2 — 2% 36,000... 110 100 Inv Bond & Share js,°47.100 100° 100. 2 -- 100% 95% Va Elec & Pr be, Av33, 96% io 88 ent % 1 

1% 1 AssoG & E - 16 1% 1 1 — % 34,600 % | 131% 95 Inv Co “ Am Sa.A.et 117 112 112 — 6% 10 .. 106.103. Warner Bros 6s, 1939..1 1 = 86 73 °° 
~~ Cece Mite . oe 3 ' "4= 1 ee SF Be 8 Oe. 5 Y..: Be masta. ty 06% 87% Webster Mills Gis, 1983 Ot ‘ol BL _.. 5 91 
7 ‘ - m4 tt 94% 87 ‘th ‘ow : . 99% 95 West News Del 6s, '44.. 9 > .9 — 2% 34... 
38% 26” come ‘edison. 4 6% ww eer tt : oo KAN GAS & E 6s, 2022. 102 101 2 3s: 197 100% Western Fem aits Jar tap 125% 125 135 —15 3 117% 
Ps Edi on 44 + Sin ‘ 9 vinater 6s 7 a aco r 5%s 90% .* 
a pet phalt . ;, 7 i) * 7 -—% 100% 93 Koppers Gas Coke 58," "47 35% 95 %5%+ % 26 94 99% 96% Wisconsin Cen Ry 5s,'30 2% 99% 99% — % 24 99% 
"“e 2 Grant (WT) 26 3 2% 2 t 4,600 101 97 LACL EDS GAS ay 35 98 98 98 1 98 
<4 & : d > om ; ; : : = Ha : ° 
2 \% Grigsby Grun.. -15 2% ly % — 1% 42,100 1 106 102 Lehigh P Sec 6s 2026.105 103% 103% 46 a. FOREIGN BONDS (Sales in $1,000 Units). 
3% 2% Krueg & Toil.. - 2 3% 2% WH .. 22,400 2 91 90% Libby, McN & 1. '5s,'42. 93 90% 90% .. 62 90% £05 101% ANDEAN MAT 60.'40.xw.108 265 108 , 

r 2% 1% May Dept 2 ie Se 2 6 6 le. 99% 93 Lone Star cas fs, 1 1942. 94% 94% 94%4 % 6 93 05 af N NAT 6s,'40,xw. w a 
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20% i ae Weet + 15 va 4 ‘. *. 9200 2% 96% 88 La Pwr & Lt bs, ae. = 93% 93%+41% 22 94 ss Bogota Mig Bank ‘s, ‘47 87 ts 8 = 19 .. 

; - = , 7 99% 89 McCORD RAD 6s, 194 w 4. <3 Wks is, ag 3 
2% 1% Pennroad .. -19 24 1% We... 99,100 1% Bt % Manitoba P 5%s, oe » om 96% 96% — % 22 96 102% 98 Buenos Aires 7s, 1952..100% 1 100 22 100 
th BT —~ &- . § 4 it it -_ % rg o4 o- 104% 99% Mass Gas a 8, 1946. * 104% 102% 104% + 2% 15 102 on 1% eo as: eS in Gs, "40 90% 90 102% 102% + if = 101% 
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EARNINGS 


ARNINGS of the General Motors 

Corporation for the nine months 

ended on Sept. 30 were more than 
$17,000,000 less than for the correspond- 
ing period of 1928, according to an an- 
nouncement issued from the office of 
Alfred P. Sloan Jr., president. This 
decrease made a difference of 41 cents a 
share for the common stock, the earnings 
this year being equivalent to $4.96, as 


compared with $5.37 a share for the first 
nine months of 1928. 

The announcement reads: 

“Net earnings of General Motors Cor- 
poration, including equities in the undi- 
vided profits of subsidiary and affiliated 
companies not consolidated, for the nine 
months ended Sept. 30, 1929, amounted 
to $222,848,335. This compares. with 
$240,534,613 for the corresponding period 
a year ago. After deducting dividends 
on preferred and debenture stocks 

amounting to $7,056,200, there remains 
$215,792,135, being the amount earned on 





the common stock outstanding. This is 
equivalent to $4.96 a-share on the com- 
mon stock, as compared with $5.37 a 
share for the first nine months of 1928, 
talculated on a comparable basis. 
“Earnings for the third quarter, in- 
cluding equities, totaled $70,988,025, as 
compared with $79,266,639 for the third 
quarter of last year. After deducting 
dividends on preferred and debenture 
stocks amounting to $2,352,364, there re- 
mains $68,635,661 applicable to the. com- 
mon stock. is is equivalent to $1.58 
a share on the common stock, as com- 
pared with $1.77 a share for the corre- 





sponding quarter of 1928 calculated on a 
comparable basis. 

“For the nine months ended Sept. 30 
retail sales by General Motors dealers 
to users were 1,581,960 cars, compared 
with 1,576,708 cars in the corresponding 
period of 1928. General Motors sales to 
dealers for the nine months - totaled 
1,675,964 cars, compared with 1,606,902 
cars for the first nine months of 1928. 

“Cash, United States Government and 
other marketable securities, on Sept. 30, 
1929, amounted to $187,653,073. Net 
working capital on Sept. 30, 1929, 
amounted to 3321, 090,612, compere with 
$295,788,804 on Dee. 31, 
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SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 
Key Bid. Offer. 
Argentine 5s, 1954 oer 
—_—— Zee. 63 (per kr. 


35 


German Forced Loan 4/5s, 
1922 (m. 1,000,000) ......... 30 4 
Do 2d issue ........... 2 4 
Brit. Fund 4s, March, 1910... 80 82 
Brit. Nat. W. L. 5s, 1929-47.. 95 sf 


a) * Sn pense $006066450690600¢ 
3 Austrian Treasu 6s (per kr. 
1,000, ; ny mene ” wees? 14 
3 Belg. Restor’n 5s (1,000 fes.).. 24% 25% 
3 Do pea & 5% (1,000 fes.). 27 1 
2 
Brasil Govt 4 4s, 1889 (p. £20). 40 44 
4%4s, 1888 55 59 
4s, i 45 48 
Do 4s, 1910 44 
Do 5s, 1913 4 58 
Do 5s, 1895 . 54 58 
2 Carlsbad 4s 19 20% 
2 Czech. Prem. 4%s (M. kr.). 28% BW 
cp RARE ere 28 30 
3 Czech. Flour Loan 6s (M. ue. ) 28 30 
Denmark 5s, 1919 ...... 245 255 
Do 5s, 1948 .......... -255 265 
Finnish Govt. 1958 548 ($).. 84 84% 
pe ba 1 <. o;:: pamdteene + 0% 52\ 
oO Det ees 09060 6.06 
3 Finnish Govt. os (M. fmks.) 18 20 
2 Do 18 
$ French Govt. 4s, 17 (fs. 1,000) 36 37 
3 Do 5s (Vict.) (per fs. 1,000) 40 41 
2 Do . 40 41 
3 French Loan 6s 1 U, 1920 40 41% 
3 French Prem. 5s, 1920 47 49 
2 Do 5s, 1920 47 49 
2 German Govt. Liquidation Ln. 
(1,000 rm. w. o. dr. rts.)... 19 22 
= Be 19 22 
2 Do (with drw, rts., rm. 100) 58% 60 
3 Sl  cdésaduenia-de ECE 59 
3 German Kommunal Liquid 
n. w. dr. rts. (rm. 100). ort 57 
3 
2 


Brit. Vict. 4s, Sept., 1919...... 83 

Brit. Nat. W: G. 5s, 1929...... 95 97 
Brit. Consols. 244s ..... cesses 52% 54% 
Greek Govt. 1914, 5% ......... 150 


5% 
2 Hungarian Gold —_, re- 
war., including cpn. 76-80. 115% 12% 


Do 
3 .Hungarian War Loan 5%s and 
és ( per 1,000 kr.) 5e 
3 Italian Om Cons. titre 1,000)... 40 41 
Norwa % 1920-70 (kroner). 260 270 





5s, 1920.. 
1804 a. 


Rumanian Reconst. 


Russian 4% Rentes, 
ru. 


ssnmeen IND. & MISC._—BONDS 
CUBA: 
7 Cuba Co. oem. Gm, BERD co cccccs 85 89 
GERMANY 
G.. pre- war (M. 1,000).. 24 26 
2 Line .... B 30 


FOREIGN BANKS—STOCKS 


2 Gxt Ai talt ( h. sh.).. 7 
nsta per sch. s 
tn = ¢icak dnaneweagenesdeseens he z 
3 Low r x¥- Austrian weaned (sch 
MAE ot anandce aad 
3 Wiener Bank Verein...... 48 
3 Mercurbank (sch. sh.) . 2 
FRANCE 
2 Cypser Lyonnaise ‘ 120 122 
. Interested 
anon ue Paris et ‘Pays Bas... Interested 
GERMANY: 
3 Bavarian Vereinsbk. (100 rm.) 32 33 
3 Commerz und Pr.Bk.(100 rm.) 38 40 
3 Darmstaedter Bank (100 rm.) 56 60 
ES eee i proens hapeieye 56 60 
2 Deutsche Bk. (100 rm.). 36 38 
7 Ren dhs Venlea dete bad cee 38 
3 Dresdner Bank (100 rm.) i 36 
3 Reichsbank (100 rm.). seaka ae 64 
ek ear chased ede a . 58 64 
HUNGARY: , 
3 rake (pe Discount & me. 
(pengo share) ...... 5 17 
Te 
Banca d’Amer. d'Italia (um 
stp. sh. of lire 100)...... 4% 5 
3 Do stp. ‘“Ameritalia” ..... . 10 10% 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 
3 E. Union (Austrin-Ger- 
* on Sen Elec.) sch. sh. 4 4, 
FRANCE: 
ly Sa Interested 
3 Paris-Ly ay Medi. R. R.. . Interested 
3 —— oer ee aetaeeGae . ._Intgrested 
o— 
3 n rh com. (100 rm.)...... 38 41 
3 r G. Farben (rm. 200)....... 80 86 
2 abe Siete AeA atdetans 60-600 6 80 86 
3 Ha (per rm. 300)......... 72 78 
3 Ford Motors of Germany .. baat 47 57 
2 Hayden Vw (100 rv - 1% 1 
3 i = 7 eeeqom 13 
8 OR Ger. Lioyd (rm ae. 23 
2 Tietz ( -. 38% 
"lean Mun Steel ( ».. 14% 16 
ma urany eel (pengo 
ii, St i ennndbededseedheccnce ss 16 16% 
CANADIAN BANK STOCKS 
Bank of Montreal............325 340 
Bank of Nova Scotia......... 388 390 
OR Na 265 $270 
Canadian Cogt...... 266 270 
i BE EE h.66 caccsccceses 248 


Ban 

Canadian Bank, ex rts.171 172 
st Bank 50 
Royal Bank 








PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
American Pr. & Lt. 6s, 2016. .104 105 
Appal, Pr. ist 5s, 1941........ 98 100% 
Asso. Tel. Util. 5s, 1942....... 86 7 

Do 6s, 1941 +ai<ann eee 
Broad River 5s, 1954.......... 91 93 
California Pwr. 6s, 1931.......100 


Cent. Gas & El. ist 
Col. Power ist 5s, 19 
Col. (S. C.) G. & E. 5s, 1936. 

Columbus 4 Power 6s, 1947. .101 a 
Cons. Gas N J oma -s 96 





70 = 80 
Gas & Elec. of Ber. 5s, 1949.. 99 101 


Houston El. Ist 6s, 1935..... 88 91 
Hudson Co. Gas 5s, 1949.... 97 100 
Indiana Servier 5s, 1950 87 BSL, 
Jersey Cent. & PS s,'45.. ‘ 
Jersey Cit Hote & P. 4s, '49 42 


Minneapolis Gen. El. 5s, 1934. 98 "2 
Missouri a. Ser. 5s, i947. 98 101 


Mo. P. & L. Ist 5s, Se naes 98 101 
Mountain States Pr. ist 5s,'38 974% .. 
+ Fe eee 99 
Municipal Gas (Texas) 6s,'35. 97 
27 Natl Corp. 10 yr. és, A 93 98 


Newark Con. Gas 5s, 1948.. 99 ©6101 
Newark Passenger He "40 be 


Nor. Jersey Ry. 4s, 1 es 
Northern Texas El. 5s, 1940.. .. 70 
| FF Se Srervery oe 96 
y “ ” Serer 96 
Okla. G. & El. ist 5s, S88. . : oF a 
Do &. 1940 . 98 
Pac. G. & El. ref. 6s, 1941. Al 
bo 5 es ac nma kat ...102% 103% 
Pac. Lt. & P. 5s, poss. ney - 101 
Paterson Ry. 5s, 1944 ........ - 
awget Sound P. & ! ohh 49. $9 100 
St. Paul Gas Lt. 5s, 1944...... 96 97 
a Diego G. E. 5s, 1947 SSP 97 99 
Do 6s, ast ne ad eit 101% _ =... 
Stand. G. & E ’ 6s, 1935.... 100 102 
Do 6% g. ctfs., i1951.... 99 101 


United Elec. of N. J. 4s, *49.. 88 90 
Wis.-Minn. L. & P. Ist 5s,’44. 95 97 
Wiscon. ~~ Sve. 1st 5s,’42.. 97 

Do ist & ref. 54s, 1958. 98 


INDUSTRIAL AND MISCELLANEOUS 


* —BONDS 


Abbott's Dairies 6s, 1942... 

Adams Express 4s, 1947....... 77 
American Méter 6s, 1946......101 
American F Ne ~ 4s, 1951.... 80 


am. Wire Fab. ist 7s, 1942.. 198 100 


Bear spountate. Hudson River 

Bridge 7s, 102 
Biltmore oa, Ist 7s, eg ,-100 
Boston & Me. R. R. hs, 


Do 6s, 1933...... -ses. 99 100% 


Sere -Sacks 7s, 1934. 

Chi. Stock Yards 6s, 1961. 

Clyde Steamship 5s, 1931. 
8 se ae Bankers 6s ..... 


Consol. Coal 4%s, ‘1934.. 
Consol. Lang mg 4s, 1951. ‘ 
Cont. Sugar 7 

Equit. Off. Bldg. deb. 5s, "52. 
Fisk Tire Fab. 6%s, 





Int. Salt 5s 
Journal of Com. » Beces 
Kern (Geo.). Inc., 6s, 1937.... 
Little (A. B.) 79, 1942........ 70 
Loew’s ated Bro. Prop. ist 


Mallory Steamship ‘5s, 1982... 
Merchants Refri ¥ 
Middle States Oil 7s, '29...... 
N. rrenne 3. N. R. R. 58,55 
N. & Hoboken F. 5s, '46.. 
N. ¥ Shipbuilding 5s, 1946. . 
Piedmont N. »: 5s, "4. 
Pierce, But. & P. 6%s, "42... 


Sixty-one Bway. 
Southern Ind. Ry. 4s, ‘51.... 
Std. Textile Pr lst , 42 
Susquehanna Silk Mills 38 
Toledo —— R. R. 4s, 1957 
wa oo: 


" 1931. 
Ward Bak. Co. ist 6s, 1987...102. 1 
Woodward Iron 5s, 1952 88 


FEDERAL LAND BANKS—BONDS 


The securities listed below are 
changeable coupon for registered bonds: 


ws : : ..Nov., 1957-37 88 91 
es -.++.-May, 1958-38 88 91 
Oho cc cccccccess SG, IOGRSS 94 
Sit wtuces ...++-Jan., 1957-37 91 
ae ious .May, 1942-32 97 
Piaexiadsaccesa Jan., 1943-33 94 97 
Seas Jan., 1956-36 9 97 
peeeenns Jan., July, 1953-33 98 
ae Jan., July, 1955-35 97 
Sedoceccccesccts: San 
ey oe Jan., 1954-34 
i Saennsecs ..-Nov., 1941-31 96 99 
BOSTON BANK STOCKS 
American Trust ........ eae 670 
sneaye See eS 100 110 


k. of Commerce S Trust, n. 41 


Beacon Trust ($20)........... 50 60 
Boston National.............. 200 a 
Boston Safe Dep. ‘& Tr. . -525 
oe ey ee 265 ‘ 
Federal National, new. . 130 ‘ 
First National (20)....... ee 150 
National Rockland ........... a ae 
National Shawmut ($25)...... 76 79 
New England Trust.......... 525 
Old Colony Trust......... <es 600 
preene National, new........135 fae 
We We ND GQ ewe ceccccce os 165 


os, 46. 87% 
Dent io ® 


80 
102% 


inter- 





NEW YORK BANKS—STOCKS 


cey. bid. Offer 
American Union Bank..... 190 21 
Bank of America............. 160 180 
28 Bank of U. S. units. Interested 
Bank of Yorktown........ 
Bedford National ..... ee 250 
Broadway National... 180 
Bryant Park. a ‘ 75 
Brookl National .... ‘ 165 
Centra "National ‘ icra 200 
11 Chase ja 189 193 
“eam Phenix. oe 120 128 
28 Interested. 
Ghetesn Exchange + ex. rts. 84 o4 
Columbus -...230 260 
Commercial paaakes ‘ 700 
Continental Bank ............ 43 48 
Fifth Avenue . .. 3,700 
First National, New York. .5,200 6,000 
Flatbush National os ..250 255 
Globe Exchange ‘ ...305 390 
Grace ... ; ‘ : ‘ a. 
Harriman National. 1,950 2,075 
Industrial . irae ..235 250 
Lebanon .. ; eae ee 145 
Liberty National . “x ..-190 210 
Manhattan Company. ane 750 850 
Do new - 140 148 
Do rights ee : 10 16 
Melrose .... ‘ 280 486310 
8 Melrose National ....... Ow. Dw. 
Midtown Bank Minera ; 205 
it National City .. wes oe 
Penn. Exchange. oseud 120 130 
Port Morris Bank ree 70 et 
Public National. sone ceee 150 
Seward National ‘ ‘ 125 140 
Sixth Avenue .. a 210 
Sterling National. ----100 110 
Straus National . onda 360 
eS ‘60 awesaiewae 70 
lll Eee eer 300 86312 
Washington Square National.145 155 
& DT Siva ueatkcduccet ie scuaseaen o.w. Db.w. 
Yorkville eviened une . 220 
x Do id Interested 
NEW YORK TRUST COMPANIES— 
STOCKS 
Bk. Com. Ital. ..360 380 
ii Bankers Trust : .165 175 
28 Pn aia ange .... Interested 
Bronx County Tr., new....... 95 105 
Brooklyn Trust ; ar sf 
Chemical Bk. & Tr... : 80 90 
Corn Exchange.. .---290 -310 
fmnpine hen Sisesceretees ae 
nears ; ..- 430 450 
Equitable Trust... .....450 470 
a oman new .. j 5 ae 62 
a. RPP ee aan ...+-..590 690 
Guaranty Trust. . oeveee One G75 
Biibermia, .... 2.0.0. eet: ...230 245 
ee new sii ice tata er 48 
SE PD. pec isdicecsccasvces Em 73 
>“ weeeeenees axons ..140 145 
28 Do .......Interested 
Murray Hill ‘ 380 
28 Murray Hill . Interested 
New York ...... 250 280 
li New York Title & Mige.. 50 
SE Vedcs es. eenee . 280 
SD «ad imag RES 
Times Square..... .100 120 
United States . ..3,300 4,000 


OO TT hehe tt el 


4 


PHILADELPHIA BANK STOCKS 


Bank of Phila. & Trust....... 32 37 
Bankers Trust of Phila..... 90 100 
Central National Bank....... 66 71 


City Natl. Bk. & Trust Co... .200 220 
Commercial Nat. & Tr. Co... 4 37 
Corn Exch. Nat. Bank &" Tr. .135 150 


Colonial Trust..... ‘ .140 155 
Fidelity- Phila. Trust ; 700 86775 
Finance Co. of Penn..........4&0 500 
First National Bank..........456 490 
Franklin Trust Co.. << ae 55 
Germantown Trust, new...... 70 75 
Girard Trust Co., new. ..170 180 
Industrial Trust Co., new.... 9 100 
Inte = hy ee 137 
Marke Natl. Bk. 600 625 
Market St. Title & Tr.. ..480 520 
Natl. Bk. of Germantown & 

. S See ied ; 90 100 
Ninth Bank & Trust... = 57 
Northwestern Trust, new.... .200 
Penn. Co. for Ins., &c . 108 115 
Penn National Bank 71 76 


Philadelphia Natl. 

Provident Trust Co 
Real Est. Land Title & Trust 50 55 
Real Estate Trust (assented).270 290 
Fane a i; <- & Tr..480 510 
United Sec., L. I. & Tr. Co...260 280 


DETROIT nant STOCKS 


American State. - 121 
Bank of Michigan 110 112 
Commonwealth Commercial. .375 


Detroit and a ty Se 
Fidelity Tr., new. es ki 135 
First National. ete 
Peninsular State.............. 115 124 
People’s Wayne Goemhy. . .-220 225 
Union Con. Inv., new. .160 165 


CHICAGO BANK STOCKS 


i 2 ee 
Contl. Dl. Bk. & Trust. 






Foreman Na 

Harris Trust & Savings. 1,045 1,055 
Natl. Bk. of the Rep.. -+ +2228 232 
Northern Trust Co........... 945 960 
Peoples Trust and Sav. 

State Bank of Chicago.. 1,075 1,100 
Straus National ... ~++».000 370 
Union Bank of Chicago. weoned 422 430 


INVESTMENT TRUST—STOCKS 


Alliance Inv. Cor ta eek 38 
Amer. Capital 3 Satis. kaeke .. Interested 
| J. Oe Interested 

Am. » | Gen. Sec. units........ 4 aa 

Deo B Diaconis BO gad eo ee 
 datag baa .. Interested 





—Continued. 
Key Bid. Offer 
American Founders, ex div.. 80 5 
x Do amke . Interested 
Do 6% .pf.. ex div 43 ; 
a Do Kaeo ; .. Interested 
Do 7% pf., ex. div 8 : 
x Pre ‘ ‘ . Interested 
Do conv pf. 

8 Do . Interested 
Do wts. 10 ‘ 
Amer., Lon. & gee Pr. . 40 45 
% Amer. Utilities & Gen Interested 
8 Do B 7 d .. Interested 

Asso. Standard Oil Stocks.... 11% 12% 
Atl. & Pac. Intl. Corp. units. 84 87 
Do 6% pf., with war 50% 54% 
8 Do A com., ex div 41% 
Do scrip . 52c 57 
8 Atlantic Bees. Corp. com 25 30 
8 Bankers Financial Trust 31 35 
Basic Industry Shares 8% 9% 
% Beneficial Indus. Loan com 18 22 
8 Do units ... 122 123 
8 Beneficial L’n Society units. 525 
British Type Investors 10 20 
s Do . Interested 
Chain & Gen. vities com 25 2 
% Commonwealth Secs Intereste 
Continental Shares 40 5 
% Do ax : .. Interested 
Corporate Cap. Corp. deferred 8% . 
Do units .. . 27 291.) 
Deposited Bk Sh.. Ser. B1 14%, 16 
18 Diversified Trustees 21% 22 
18 Do Series B 17% 19 
18 Do Series C 81% 9 
x Do Series B a 
Domestic & Overseas, Inc 12 
Eastern Bankers com 24% m 
Do units 135 145 
Fed. Cap 75 80 
Do new units.. -.++. 61% 65 
16 Fed. Capital Corp. com.. . Interested 
Fixed Trust Shares, A... 21% 21% 
D ; witty 19% 20% 
23 Gen'! Bd. & Sh. pf. & com Interested 
Granger Trading Corp 31 38% 
25 Great Northern Investing, A. 39 40 
Greenway Corp pt 64 , 
Do com , 28 30 
8 Guardian Invest. Trust 33 
8 Imperial Royalities pf 1.08 1.14 
Incorporated Equities 40 50 
Incorporated Investors 55 57% 
8 Industrial Bankers units Interested 
Insuranshares, C, 1927 25 
Do F, 1927 29 
Do H, 1927 . 3 
Do B, 1928 20 
8 International Carriers, Ltd. Interested 
Int’]. Secs. 64% pf. - 80 


- 
SN woes 


x 


oe C7 


om SS & 


INVESTMENT TRUST—STOCKS 


Do rt pf. . - 

Do 

Do fi aches 3 = 
Intl. Secs om. A Interested 

Do B Interested 
Investment Co. of Am. com. 


Investment Trust Associates. Interested 
Investors Trustee Shs 19 21 


Joint Investors conv. pf 110 


Do A 55 
Leaders of ‘Industry 10 10% 
Massachusetts Investors 48%, 51% 
Monarch Royalty pf 70 75 
Mutual Inv., A 14 16 
No. Amer. Trust Shares 9% 9% 
Natl. Indus. Bankers units...Interested 
—— Investment com 36 40 

pf. 77 81 
Public Utility Holding Interested 
Realty Title Invest. Conp., a 7 10 

FF are 18 20 
Seaboard Utilities Shares & 11 
Second ng gag Equities. 25 35 
Second Intl 45 

Do 6% pf 35 

Do B 15 
Standard Oil Trust Shares Interested 
Southern Bankers Secs 40 50 
Straus (S. W.) units 55 58 

Do new - 9 12 
Trustee Stand. Oil Shares 12 12% 

Do 11 


Ungerleider Financial Corp.. 32 
VU. S. Snares Corp. Com. St. 


Tr., Ser. Al . 13 143%, 
Do Com. St. Tr., A 13% 

Do Bk. St. Tr., Cl 32 

Do Bk. St. Tr., C2. 33% 

Do Bk. St. Tr., C3 267 29% 


Do Canadian Bk. St. Tr. 
Ser. D 18% 
Do Ins. St. T. S., Ser. F 20% , 
“ Key Industry T. Sh. H.. 12%: 13% 
U.S. & sunien Int., A 32 


Interested 

DoB... ; ; 
Do ‘ Interested 

5 Of 35 és 
eee Interested 

Uv. 8. Prbiectric Pwr Corp i8 22 
aoe men Interested 

U. S. Elec. Lt. & Pwr., A 42% 45 

United Founders Corp 33 40 
i -+:kiweddan , Interested 


PUBLIC UTILITIES—STOCKS 


Alabama Pwr. pf. (7) 111 112 
Ark. Nat. Gas com. 19% 20 
Do com., Class A. 154% 
Arkansas "Pwr. & Lt. 7% pf. .103% 
Atl. City mes. f. (6) ...100 104 
Augusta- ~ & Elec. 30 35 
beanie sta ‘ 4 85 
Bangor | ACA pf. ‘117 122 
Binghamton L., H. & P.pf.(6) ss 102 
Broad River Pwr. 7% pf 98 
Carolina P. & L. 7% pf 108 110 
Cent. Ark. P. & L. pf. (7) 98 100 
Central Maine Pow. 7% pf....102 106 
Do 6% Bf a tend aéa uineas sae 96 
Cent. P. L. pf. (7) . 9 101 
Cent. Pub. Svc. 7% pf 94 95 
Cities Service com. 32 3214 
Presa 89% 99 
ee ee g 
= Se 90 


Do BB ies iohe ea 
Clev. Elec. a, @... .104 108 
Do 6% pf. : 








Teer age 


en ae 
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SUBLIC UTILITIES—STOCKS—Cont'd RAILROADS—STOCES | “ 
Bid. Offer Key. id. ‘er. 
"Col. Ry. ta” Lt. pf., B (64). 1 red $ ok abe Bi. Great So. ord.. 135 
Creelines Pwr. 6% pf........ 5 pres & ae 
Dallas Pow. & lige 7% 5 Chi., Ind. & Louisville........ 145 
Dayton Pwr. & 6% . a 5 72 
Eastern Texas Elec. pf........ 5 420 
SS SS reer aa 5 75 
Illinois Pwr. 6% PD 5 46 
Inland Pwr. & Lt. 7% pf 5 Hoekin MIO. x6 s.00a6c0decee 500 
nterstate Pwr. em skaes 5 Ill. Central leased MEGS. ..... 0 72 vi) 
Jersey Cent. P. & L. 7% 5 Jolie CA Ac 44-45-0008 
as & Elec. 7% & 5 Mississippi Central .......... 45 
Los Angeles G E pf 5 4 = er 58 
Met. oS  ieeiin are 5 Mobile & Rirangiecs ~" Bes m% 78 
Do Pp: Ste Tomiie 5 Fj = rare 76 78 
8. Midwest Gas com............ 5 N. Y., Lack. & oe ba Bea 99 103 
Mississippi River 3 Pwr. pf. 5 New York & BEOEIOM, . 02200000 225 
Missou b. Service pf..... 93 100 5 s., Ft. W. & Chicago com. = 145 
— States pf. (1)....... 16 s 5 DP Re ey py 150 
- 2 SPE eae 97 101 5 Rensselaer & Saratoga........ ie 135 
27 iat, Water Wks. units ...... 60 73 5 St. Louis Bridge ist ent SPREE 110 =—«114 
& Lt. 6% pf....... yt 99 So) re re 52 55 
N. 7, ies nee 0445060 600 650 5 Tunnel R. R. of gt Louis....110 114 
New Ori Pub 99 5 United N *-- R. R. & Canal..202 212 
ower Connelideted Gas (5) 95 ci DR EE BM sivccccunicecssued 150 «160 
ae S. on Ue TS oe ei 107_| INDUSTRIAL AND MISCELLANEOUS 
DE Ctdngaras Gem absie. 4s 15 TOCKS 
Ohio Public Service pe. ieee 105 
Ohio River wey O. 109 
Penn’ Por = é, Li ia f @. iors 108% 
enn oper, ght p 
PBe Te pe io P. & L. 6% p 97 
Roch. as ae , AF. Corp com. 
Sioux oy & O85.065n000666h60s ceo 008 12 
0. Jersey G Bolin “Refrigerator of. @).... & 98 
Toledo iison 7 Se 50 
n. G. & E. Bowman — 3 
fC” Soteeeteae «= ee = | i Ree 37 
Utica Bruns. =Balké-Coliénder pf.. 99 
Util. Pwr. & Lt. 7% pf........ 98 99 | ##Can. Celanese ....... 19 
Wash. Ry a Do re 42 
Do pf. (5) - Carnation Milk pf. 105 
Wigetess States Gas & Elec.. a Chestnut Smith ....... 5 
Do pf. (7) clin field cases pedae st snanened :% 
nc. e fs) com. 
INSURANCE—STOCKS pope: 1% —_ “ti ig nese 8 95 
aude oon s, new. 
eee SP :.:..:--- 2S Grosse-Blackwell ss... 15 
Aeten Use, Ser 2200000 95 100 Crowell Publishing (6) 210 230 
Amer. Equitable (2. ...0.....: 35 40 S ee ee «+ -2s 88 
8 sae Mma aRMR Cash? hes < o0nbo04 Interested De Forest Phone. . tresses 2 3 
Reserve, Inc. ......... 80-85 Digeanpone, 2) Sa > dae 
Am “Reinsurance «........... 90 «85 ae is ee a re 
Automobile, new ............. 45 55 Dochier D. Cast. 7% pf 107 
Baltimore & American....... 30. 33 Do § eee 42 
Boston Insurance Douglas RES 77 82 
Brooklyn Fire ........ a 32 28 Dry Ice Holding.............. 70 75 
Bronx » ® Insurance. e 5 Durham Du lex, rr rrr 30 33 
amden Fire ......... Stee Eisemann Magneto .......... 27 33 
9 eretne Hiss’ 6 paecgsersses Ps ee eee “ea *****<* 16 > 
City of New. | scaupsguahaan 650 700 Great Northern Paper........ 50 | 53 
Conn. G. Life 28 Group No. 1 Oil Co......... 4,700 5,300 
9 Continental Assurance 28 Group No -_ beaesecens % 41 
9 Continental Casualty Hale & Kilburn pf............ 8 12 
Eagle Fire Her’g-Hall-M. Bate Co. (8a)..215 230 
eee RR INR ia 15 20 sy Scales ............++... § id 
3@ Excess Insurance Co TEs ccccvcvicccccscsccesecs 42  . 
eral, new 3 Hudsén NE WI ok0ikwsvisenon ee 35 
Firemen’s pf. Coceceeececsesecesoece os 92 
Franklin Fire ... Industrial Acceptance pf..... 70 76 
Germanic International Textbook ...... 18 20 
Glens Falls Jessup & M. Paper........... 5 
Globe & Rutgers, new...... 1,000 1,300 DO Pf... 2.2. cenceccecccccece 22 
Globe Insurance ............. 24 26 janetee Mono. (6) ee 132 
45 i Cs Rs 6.6 «0:6000-0 65 
a 8 Mactadden Pub. oo 28 
35 Be - «aera 48 
70 Merck. & Co. pf. (4). 81 
37 Nat. Casket Co. (3) 165 
950 SE tieretenssienes 113 | 
780 Mati. Licorice .......... 65 
47 New Jersey Worsted pf.. 60. 
50 ap |” Rees: 7 
95 if & -& SSR erI, 83 
c 65 5 5 @  Beeereese 63 
Lloyd's 28 OT 90 
Maryland “Casualty a aca atie 95 105 / 2 (ere 102 
Merchants & Manu. Fire Ins. 30 33 Photomaton, B, new.......... 3 
9 Missouri State SRE YF 81 83 Pick (A.) & Co. Ud pf., w. w.... 60 
9 National Casualty ... 30 23 Puritan Mtg. units........... Interested 
New Brunswick Fire 40 Remington Arms ............. 40 44 
National Fire ....... 85 iy 2 ere 90 95 
ational Liberty, 20 Robinson (D. R.) ist pf. (7).. 87 oe 
GONGD TOMO oc cccsvccccces 280 Rockwood Co. (2)......:...+. 37 ‘ 
>  — ae SRPESSoenee 52 ME hi 6.in wawdccsinee aoa 67 a 
N 92 Rolls-Royce Wis 6 xcs cnc 13 17 
N 60 ET dtmakitehenasieadwtaee 30 40 
N 45 Roxy EE TEL 3% 4 
& DE pidaicoassnde ded 24 27 
140 De ES iiek sab ovaces owe 25 28 
32 Rubel Coal COPE S55: 11% 
150 eg RSE epi 23 
950 Safegd. Chk. Wrtr............ 7 8 
570 16 Schine Chain Theat. Inc., pf. Interest 
ry — y’S 0.) ( 20) 190 200. . 
4 Re-Insurance Life of A 105 je Sout any 7 
Republic Ins. Co., Pittsburgh 40 44 Splitdorf-Beth 5% 
_ Island, new .........-. 39 42 Standard § 150 
Bn We Me Mosc ccccesecccccse 220 240 Standard Textile Pr. ........ 7 
9 Securit ebife of Am.......... 2. Do A (7) Seat once sined eaten 60 
Springfield Fire ........:..-.. 190 205 (ens cana pats 3335 
Stuyvesant ............sseee 90 100 Superheater | eee 200 230 
Sylvania Fire aks sea pe SIRENS 97 107 
8 Do Te avlor- War. << eet: 20 25 
. ee y= ca 1, Fe DO PE. noes eer sec eeeeccees 70 86-75 
n es as. OU sess me. H ; aa 
United States Fire............ 95 105 tee color, RS a 
[ | eo S esa 60 70 Tubize Art Silk Co 90 95 
9 Wisconsin “Nail. EMGOe vnc 0005 28 ae United Bus. Pub. pf.......... 91 93 
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TOCKS—Continued 
y. Bid. Offer 
pT a rere rere 98 100 
U. 8. Finishing (7). rr. a 
Walker Dishw. Co........... 33 37 
— Grape Juice (1)...... 65 75 
re 100 104 
West Va. Pulp & Paper...... 53 60 
| | 2 ES ee 93 98 
Wheatsworth pf. (7). .-. 9% 105 
be! ee a! Steel ..... -.»-100 106 
cS rrr err 123 128 
pf., weit ate ksnbess cee 133 «138 
oT ee we eeinedd tunes . 45 58 
Worcester Pree 92 97 
CHAIN STORES 
Berland Strs. un. (7)......... 95 105 
H.C. Bohack (3%4)........... 65 75 
I Sy ane rt ... 98 103 
TOROS TUCIEE nec ccccccsccees 9 
3 45 
> Shoe (a aA eel ie 40 43 
ed. Bak (Hw Pade he - 8, “ 
ace? ne 5 
POLY erecta s* ee 
Felt & sh. ist pf. (7)......+- 55 
Gt. A. & P. Tea pf. eee 113s «116 
ss err ee a2 
OE a ere 95 
Lane Bryant, Inc., w. w. (7). i 120 
Lerner Str. pf. (@%).......... 104 
Lord & Taylor (10a) 
J )} 2 Ber 100 
Pe nthendesenesdaae 108 P 
MacMarr. Strs. pf., w. w. (7).109 112 
ie Shoe ist pf. (6), w.w. 96 101 
Chain Stores, n., pf. (7). ” 106 
Miller J - —: eee 5 
95 
108 
30 
P’ a sate 104 
Nedicks, Inc., (7c).......... 13 17 
Neisner Br. pf. (7)........... 160 180 
J. J. Newberry pf. (7). --+-102 8105 
Peoples D. 8S. ae arsataas a 100 §=6110 
Reeves (D.) Pr. OD ceceers . 89 93 
Rogers Peet (10)............-. 135 145 
I Sara tinneleoncnescee 43 47 
OS OE ae ; 101 
errr 57 
Stores, A. 7 
ae. eous.6.ds 4 
OS ee ee er 79 
TEL. AND TEL. STOCKS 
ie TH Wg Tes Bec cvecewes 80 87 
pf. Satine kee: SORE 
Asso. T. T. "pf. ‘aie 103 = 105 
pf. ee 
Bell Tel. Canada 8). eee 157 86162 
Com.-U. Tel., N. (1.25).... 24% . 
Com.-U. Tel.’ Ri Me eens ae 
oS SS eae ; .135 
Sf —) = errr 106 
Oe 2 2. ae -++-100 =: 108 
Rt Ae OR eee 69 
Int. Ocean Tel. (6)........... 98 104 
160 
a 162 
. 6. 109 
Ohio Bell T. U. S. (1)....:...109 112 
_ . <i. Ia 109 112 
Do pf., er 115 125 
pT ET Ar | ee 103 «106 
So. Bell T. pf. (8). 5 118 
So. N. Eng. T. & T. (8)....... .. 195 
AERONAUTICAL STOCKS 
Alexander Indus pf........... .. 85 
American Airport, new....... 4 6 
Central Almport. .......sccces, 5 8 
eee & 12 
Curtiss-Reid Aircraft ........ 13 17 
Curtiss-Robinson ............. 30 40 
Fokker Aircraft ist pf........ 20 23 
a. Air. & Motors........ Interested 
Lockheed Aircraft ...... ~ 7 il 
Maddux Air Lines....... cane 12 
New Standard . kis ate 17 
Southern Air Transport. a hina? ae 10 
Stearman Air batten 32 
Swallow Airplane PES 5 7 
WERE? AITGTOL «..6..000.: 8 12 
SUGAR—STOCKS 
Fajardo Sugar Co............ 75 80 
National Sugar Ref. Co...... 30 34 
New quene Sugar Ref. Co. 15 20 
“a gg eee 95 100 
St Sar ep ee 95 100 
a , eee of Oriente pf. 12 22 
* eg Rican Sugar Co... 30% 35 
Rene seta kculasdhulg sees 37 40 
ST. LOUIS—SECURITIES 
Amer. Dept. Stores 6s, 1948. .. 80 
Ce Rrra 103 = 107 
Asso. Simmons Hdwre. pf.. : 5 
Bank of Com. Lig. of St ci. 14% 
Bentley Chain Stores......... 16 
Bway. Trust Co. of St. Louis 77 
genre. Brazil, &s, 1947....... 85 
& Jones Strs. 6%s, 1932...Interested 
7* Suburb. P. S. 5s, 1934.. 80 84 
SNrceitn Util. cv. 6s, 1938....109 120 
Do a ckeessy > asess . 98 101 
Corno Mills ............. ... 4% «45 
Crunden Martin pf........ aq: 98 











| ges Cc. eee 
| 15 Holyoke Card & Paper....... 
| 15 Holyoke Street Ry........... 15 


ST. LOUIS SECURITIES—Continued 








Key. Bid, Offer. 
| $4 Distributors Discount 5s, '31 & 89 
34 Dry ice Holding Corp......... 76 
| 35 Edith R a 6s, 1950. .. 100 
35 First Natl. Bk. of St. L 546 
34 Gen. Steel Casting s pf 107 
35 Grand Nat’l Bk of e. Ze 205 
34 Houston Oil Co. . 97 
34 Ill. Pwr. & Lgt. Fe 92 
35 Interstate Tel. & 5s, Ss a 94, 
$4 International Shoe.......... = 69 
34 Keystone Water W. Ope, 196 80% 
35 Laclede Christy ve ‘ow 170 
85 Mercantile Com. “B56 560 
$5 Mercantile Liguiaate P st L. 65 71 
35 Missouri State Life Ins...... 81 83%, 
DS. | MEM cicaesana cane teamadsees 20 81 
34 Monsanto Chem. Wks. 5s, 42 96% 3 
85 No. Town-Post Office 6s, ‘oa9 100 
34 Nugent's Realty 6s, 1944...... .. 96 
34 St. Augustine Green Cove Sp. 
Bridge 7s, 1947............. Interested 
35 St. Louis Concrete............ Interested 
35 St. Louis Union Trust........ 665 ‘00 
% St. Louis Natl. Stock Yards 
ee 97 
St. Louis Natl. Stockyards... 90 
Bt. LOUIS AVEATIOR... 0c sccccice oe 22 
So. Ohio Elec. 54s, ik s.00% os 951% 
ae Ry. St. ious od. i, 1088. 8 4 $6%, 
. Dai 8, 
Prentice otal Pedetneseneee: ac 5 
| cee 15% 16% 
St. Louis Public Service..... 10 13 
eS ee eae 
Sheffield Steel pf...... eS 100 
S’western Bell Tel. pf.. .- 116% 118 
WEE FONE 056-0 56000 kes ces 34 
Winchester Simmons Co. pf. .Interested 


HARTFORD, CONN.—STOCKS 





10 American Hardware.......... 65 67 
10 Billings & Spencer............ 10 11 
10 Bristol Brass com............ 35 38 
10 core s Patent Fire Arms..... 32 34 
DD BE es ksi dsspasexinaéeee 5 48 
10 Fa ot Bearin ng Swinieesewent <6 110 
10 Hartford Electric Light 131 
10 rarer ee cet ee 17 
10 Landers, Frary & Clark 66 69 
10 Manning, Bowman, A........ 17 
oS Se Ee iceackaesea acess chad 11 
10 New Britain Machine com... 38 41 
10 Russell Mfg Co............... 110 36125 
10 Southern New Eng Tel....... 190 198 
10 Standard Screw Co........... 140 - 
BD BtABIOY WEEE osc. cccccicccse 57 59 
10 Terry Steam Turbine......... 950 - 
WD TORTURAUOE Tic scccssccccvcore 78 82 
BO U, BD. BVOC. occ cccccccceres 225 

ee Ferrer rr 113 

ee “PR hn o05'004b.sesmsieves 45 47 


SPRINGFIELD, MASS. — 


| 15 Amer. Founders Corp. co 


15 Chapin-Springfd. Nati. Bi. 1340 


15 Chapman Valve com......... 205 ; 
a | BOD TE ¢ coauw sesduteadaae sae 110 115 
30 Chendy- oy -mgaew Wire com... 26 27 
SS | Oho a kectucinckanans>< 25 27 
15 Consolidated Dry Goods pf... 80 - 
SS Se RED vivsadavcecias sce 23 28 
BS TR Fe 500600006 6200003 63 68 


2 Fs errr 
18 Fiberloid Corp. pf........c0%. 
15 DO COM. oeccracsccceaseccces 90 





15 Holyoke Water Power........ 600 

15 Hoosac Cotton pf............. 30 

15 Investment Trust Associates. 40 

15 Ludlow Mfy. Associates...... 160 170 
30 Massasoit ‘orp. re 16% 17% 
15 National Equipment x eae 10 13 
15 New England rire I ae 4 - 
15 Package ge yf ee 100 
15 Perkins Mach. & Gear com. 43 
15 ep We d5409 ccbane tbe s seeds as 95 
15 Springfield F & M. Ene. >. 185 210 
15 Springfield Ges Light. 55 

15 oreenes & 3 chadinatas os 70 

15 Springfield Safe epost . aawe 725 mA 
15 Third National Bank & Tr...750 780 
IS UWetom Tess CB. o ek ccccccccsecs 875 7 
15 United Elastic Corp.......... .. 41 
15 U. S. Electric Power......... 15 : 
15 United Founders 2. com.. 34 36 
15 West Boylston Mfg. pf....... 70 st 
15 SOO QUI occ.cbessawe dees 14 


15 Western Mass. Bk. & Tr. Co. 100 110 
15 Western Mass. Companies. . - = s 


Do 
15 Wico Electric com............ 95 102 
LOUISVILLE, KY.—SECURITIES 


36 Amer. Creosoting Co. 7% -- 101 102% 
36 Amer. Turf Assn. ($25 par) 29 30 
36 Brown Htl. 1st 8, an mat..101 102 
36 Commonwlth. Life Ins. : par 67% 70 
36 Eskimo Pie Co ree 33 36 
36 Intersouthern Life In. a par 4% 4% 
36 Jefferson Is. Salt Co. pf..... 102 ee 
36 Ky. Hotel Ist 7s, any SS 99 luz 
36 Ky. Utilities Se.  ) re 96 ¢ 

36 oxing+ee Util. Co. 4% opt -- .- 96 

36 Louis. Gas & Elec. d 

36 Louisville Gas & El. 6% pf.. -102% 
OR Tie Wes écas cas iooaeon «0s 114% 
36 Do (Delaware) B c 
86 Louisville Light. Co. ist 5s. 1 
386 Swiss Oil Co. ($5 par), oid. 








Key and Index to Open | *has,, Sincere & Co.. 251 So. La Salle St. 


i ity M Page 876. 
s arket 1e-Fuaty’ Harttord’ Coun. Phone 2o168t 
ord, onn one 2-' 
i—Parrish & Co.,’ 230 Park Av., N. Y. 
Paone Vandertur Gua” ‘bes Front See Page 879. 
Cover. 11—W. C. Giddings & C N. 
2—Kaufman State Bank, ) #.- erPhone Whitehall” 7901. ” gee 
hicago. eee 
Bes Page Phone ‘state . 12~Grover O'Neill & Co., 22 William St. 
3—C. B. Richard & Co., 29 Broadway. N. Y. N. ¥. Phone Bowling Green 8224-5. 
Phone Whitehall 0500. See Page 870. | 13—Gurnett & Co., 10 Post Office Square, 
(Belzer & Co.. 1,127, Land Title Bldg. Page Rag Tene MNEES CE Ute 
Philadelphia. Phone Rittenhouse 
14-Otte & Co., Inc., 29. So, La Salle St., 
See Page 814. Chicago.’ Phone Randolph 4660. 


5--Edwin Wolff & Co.. 30 Broad St., 
Phone Hanover 2035. See Page oe en 2 & 2,56 ast. ty Li ee © oe 

6—Henry L. Doherty & Co.,60 Wall St.,N.Y. — ee 
Phone Hanover 1600. See Page’ 872. 





16—Harvey Beyer 8t., 

i—Farr & Co., 90 Wall St., N. Y. Phone Newar . => it on 0301-06, 
John 6428. ' 11—James L. ‘Cook © & Co., 231 So. La Salle 
Broad St., N. Y. St., Chicago. Phone Central 8200. 


teelman & Birkins. 20 
Phone Hanover 7500. See Page 871. See Page 876. 


1 1929 





18—Throckmorton & Co., 165 Broadway, N.Y. 


Phone Cortlandt 6610 


20—Arthur W. Wood Co., 19 Congress St., 
Boston, Mass. Phone Hubbard 0810-1. 


21—R. H. McClure & 


See Page 879. 


Ce., 43 Exc 
Place, N. Y. Phone Whitehall 
See Page 871. 


hange 
7461. 


22—Dwelly, Pearce & Co., Inc., 115 Broad- 


way. N. Y. Phone Barclay 
See Page 871. 


a Gerber, 25 Broad St., 


25—Great Northern Bond & Share Co., Inc 
Broad St. P 
26—G. y. Wolcott & 


27—Detwil 





hone Hanover 2543. 


hone Hanover 
Bee Page 870. 


Bl i» Los 
141 See Page 882. 


1534. 


7614. 


Co., 1306 Stock Exch. 
Angeles. Phone Virginia | 


ler & Co., Inc., 11 Broadway. N. Y. 
Phone Digby 3840. See Page a71. 


N. Y. | 


28—P. H. Mark & 42 Broadway, N. Y. 
Phone Digby O90. See Page 870. 


29—H. D. Knox & Co., 27 State St., Boston. 
Phone Hubbard 8950. See Page 879. 


i Simons & Co., Inc., 1,252 Main 
Phringfield, Mass. See Page 879. 
31—J. pat ate Wale & Oo Inc., Shaw- 
mut Bank +» Boston, Mass. 
Phone Hubbard” See Page 878. 
32—Babcock, Rushton & Co., 137 So. La 
Salle St., Chi . Phone Central 
8900. See Page 876. 
88—Griggs Collateral Corp., 11 Broadway. 
SA Y. Phone Digby 4125. See Page 


osctaiame C. Steinberg & Co., Boatmen’s 
Bank Bidg., St. 5, uta, Mo. Garfield 
4600. See’. Page 881. 

35—Love, Bryon JS Co., 400 Locust St., St. 
Louis, Chestnut 0922. ” See 
Page ssi 

36—E. W. Hays & Co., 127 S. 5th St., Louis- 

ville, Ky. Main 730. See Page 880. 
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('omtinued from Page S®2 STOCKS. 
Sales. High. Low, Last. 
STOCK EXCHANGE, 14) Sunset McKee B 122% 12 2 
STOCKS Ik Superior Port Cement A. 39 38 38 
High. Low. Last im Do B 1 i) 15 
Hemolulu Plantation i 30 Tithe Guaranty pf 72% 72% 
icons ives Pack A ” 170 United Paper Box 20% 21 
Pacific Glass. A 2t 100 United States Pet 50.50 
© irene “Aaee The. i 46.305 Universal Cons Oil 1.15 «61.40 
- ag Assoc, + 1% 11,165 Virden Packing 1 18% 28% 
oO WwW . » ba ‘ 
Jantzen Knitting Mills 18% po ba gy ee ae a 2 " 
Kolster Radio Corp 1th - > “ 
Langendorf Uni Bak. A. 36 0 Western Air Express 31 4 ; 31 
De B pt 10 Western States Life. DI% 31% Si% 
; Leighton ind, A 4% i) Western Sulphur Ind 10 Ww 1n 
Leslie Salt Co wy me 
L A Gas & Electric pf.101% BONDS 
a ‘1% 2,000 Amer Toll Bridge 7% pf. 97 97 97 
Magnavox Co 4hy 3.000 Richfield 6% ow oy Ww 
Magnin, |! 32 000 Key System Sec Co 6% pf 4.00 4.00 4.00 
Marchant Caicu, new Me a ponies mes 
Merean Am Realty 69 pf Ly m5 F A le: it ed 
Natomas Company 2tiy Lily Os nge es-—— ontinu 
Nor Amer Investment he 134 
De pf oH Tidy tuo Continued from Page SS2 
De rts . a =a 
North American © STOCK EXCHANGE, 
Mecidental Ins Co STOCKS 
Oliver Filter \ Sales High. Low. Last 
dion, a Pe 0) Lacific Pub Ser, A p 
— ive § 11,800 Pac Western Oil Corp.. 
(h « Elec 2.100 Pickwick Corp ag 
“= . - 6.00 Republic Petroleum Co.. 
+ ae 89) Republic Supply Co 
Lighting Cort 72,700 Richfield Oi! Company 
pf 107 «Do pf 
rel & Tel Bout o pf. ‘ 
‘ 74,800 Rio Grande Oil . 
- . 177 8 Joaquin L&P 7% pr pf 
Pacific Publ ia Q > Seaboard Nat! Bank 
Phillips Petroleum _ 135 Seaboard Nat! See Corp. 
Pig'n Whistle pf 7,70 Sec First Natl of LA 
Rainier Pulp & Paper ¢ 1,100 Signal Oil & Gas, A 
Fi : . 4 
Richfield Oi! 19,1) So Cal Edison 
S De p 160) =~Do orig pf 
Roos Bros 6,7 Do 7% pf 
Do pf 1s Do 1% 
s J Lt & lw pr pf 7 B67 Do 
B F Schlesinger \ Stitt So Cal Gas 6% pf 
Do pf 42 So Counties Gas 6% pf 

#,670 Shell Union (il 12,900 Standard Oil of Cal 
' Sherman & Clay pr pf 900 Taylor Milling Corp 
; South Pac Golden Gate, A 1100 Transamerica Gorp 

Spring Valley Water uw Do rights 
Standard (i! of Cal 73 “t =6Do- serip 
7) Standard Oil of N Y 4 14,80) Union Oil Associates 
i Thomas Allee Corp, A 1 45,100 Union Oj of Cal 
Tidewater Ass'd © 1 1s? Union Bank & Trust Co 
{ 1@ pt ®! 4m Van de Kamps Bakers 
13,708 Transamerica Corp i 100 West Cont Util 
83.493 Do rts u) Western Air Express 
Union O11 Associates 1,11) Western Pipe & Steel 
Union OU of California 
Union Sugar BONDS 
Do pf 
Wells Faro Bk & Un 2,500 So Cal Edison Ss of "51.100 lim lew 
West Amer Finance ry . 
West Coast Bancorp - . e " . ‘ 
Western Pipe & Steel Co atv 284 CURB mx¢ HANGE. 
Yell & Checker Cab Co.. 54% a STOCKS 
2 . . a 244) Ambassador Pete... 
CURB EXCHANGE. 1) American Tel & Tel 41, 
STOCKS 1,700 Aviation Corp Del 10% 9% on 
1,00) Axelson . ty th 12h 
vw) Alaska Juneau 7 6 “ 12,000 Bach ss nt 2 
2 Alaska Mexican ; ’ ’ 1.8) Bandini 4.85 d 2.10 
#5 Alaska Pacific Salmon 21% 2) 8 Bank of America 227 295, on 
41 Alaska Treadwell it 32 i 1.70 Banea If 'Itali 40 490) «64.90 
™) Albers Bros Milling 7% ..1%) 100 100 in = 6De A 10% 0 Ww 
1s Amer Tel & Tel Co. com. 287 aa) 27 ol 4“) Barnhart-Morrow OF o7 oF 

0.100 Amer Toll Bridge (Del) ot ub . > 00) Big Jim . ; 

3 Anglo National Corp 41's “ “) 3.00) Black Range 
370 Aviation Corp (Del) o% 4,300 Bolsa Chica RB 
“un? Aero Corp ‘ 10,700 Buckeye pfd 
430 Arkansas Natl Gas Lt 1,208 Caterpillar 

4 Rank of Am of al mn “0 Chap 1 C 

141 Bank of Amer 211 10) Claud Neon Del 
24) Bolso Chien Oj oot ‘4? Consol Steel, 
2) Blue Ridge Corp i4 4800 Do pfd 

“= De rts ; a) mr Cord 

“70 Cal Pacific Trading Co i 130 Crystalate 

Ww Cal-Ore Power ('o 6% a Do pfd 
“05 Calwa ‘2 240) Diamond lect 

WA Cites Service ... 48% 25 District Bond ‘ 

12.370 Claude Neon Lights 2 , 21 10,550 Engineers Choice By c 
10) Claude Neon Delaware 48% iy 48% 2,100 Electrical Prod Wash 21 15% 18 
842 Coen Companies Me 12% 12% 1000) Exeter : 1.80 2 1.70 
700 Columbia River Packers. 11 iv ww 2 Empr Capewel! : 273 » 27% 

14.268 Columbia Steel 7 14% 14% 1,100 First Security units 200.80 200 
135 Columbia Steel Corp 7%. 101'2 100 1m) 3,200 Fokker puuacocca 31% 24% 31 
120 Cons Paper Box A +. 14% 14% l4h5 3,4) Gladding McBean ... 8% 72 £4 
451 Crown Willamette Ist pf. %4 ms ims 7.00) Gold Ace .) or os 
20 Do 2d pf ” ” a 8,000 Do Annex 10, 10 10 
5 Cord Corp .. 27 17% 7 4,600 Holly Develop 85 80 80 
7) Dominguez Oil aa | 20 20 7,400 Hancock 1S 15K yg 
4“) Dumbarton Bridge 10 Low 1.) 1,000 Imperial Mining. i ll = Bl 
#0 Durant Motor Cal 7 7 7 8,700 Intercoast Trading ee ae 2 
1 Durkee-Thomas BH 2.0 250 2. ot) 12,600 Italo Pete 1.83 — 5 
100 DeHaviland Aircraft old 7 7 7 800 «Do pfd 3.15 

2.00 Blec Prod of Ore 27% 1,300 Kemper 2.95 
™) Federal Land Value 2k 54,400 Kinner 1.23 
45 Fokker Aircraft . Oke 1™) Kolster Radio. 10% 

10 Foster & Kleiser pf 77% 480 Lockheed 3.05 

4.02% Forrest EK. Gilmore com. 2.60 2 15,046 Du Cert of Dep Bi 
310 Goldman Sachs Trad Co, ‘1 re ' 800 L A Vancouver Mines 
8) Hawaiian Sugar .. 44% 44'< 44a 11,15 Magnevex 

24.670 intercoast Trading Co 29 7 2k, 11) Marbelite 
SO Invest Trust Shares. : aw Bie 4.000) Mascot ae 

19, 4440 Italo Petroleum 3 2.400 Merchants Pete oe 
"i Do 7% pfd 2d 8,200 Mexican Seaboard. - 27% 

Kinner Airplane 1.0) 7 Merchants Finance 61 
Kleiber Motor sap edee ae a 2.00 888 Millis Alley. 10 
Los Angeles Inv $10 par Rao, 1%, 19% Do BR ] 
1 Magnin 6% pf.. : Oy 3.300 Mount Diablo a5 
Marine Bank Corp 11,000 North Star 12 
MJ& M M O} 9,880 Occidental Pete ‘ 2.35 
Monolith Port Cement pf 1,100 Oceanic . oo 080 
National Auto Fibres 15,000 Oro Amigo. 2 
Do pf 1,150 Pacifie Asso. 36 
Oahu Sugar 85 Pacific Indem 26% 
Oakland Bank . 2/00 Pacifie Mutual 105 
Ocvidental Petroleum 19.0) Palmer Union on Ri 
Onomea Sugar oO) Rice Ranch 1.15 
Owl Drue pf 4,300 Samson Tire & Rub 13% 
Pickwick Corp 7,600 Santa Fe Oil 5 
Pacific Associates rts 208 Sec Company Units 55% 
Pacific American 1) Shattuck Denn..... 13 
Pacific Associates 558 Southern Calif Edison 98 
Pacific Coast Biscuit pf. ' Southern Glass. 33 
#s5 Pacific Gas & Elec pf “) Sugarman Mines owe 5 
1) Pacific Mutual Life Ins. 225 Standard Glass 18% 
~ 40 Pacific National Bank. 1,4”) Sun Realty.. 3.) 
Lb eld Pacific Portland Cement. 83,000 Sunnyside Consol 02% 
“ 86De pf . . } Tide Water Assoc 16% 

2.000 Pacific Western Oil “t Title Ins & Trust 800 
400 Schiage Lock rtas.. 5,000 Tom Reed......... gaccee. Oe 
2 San Carlos Milling...... 400 Trans Cont Air vt c. 10 
#0 San Joaa Lt & Pr 7% pf 18,000 United Amer............ oT 

1.4 Schumacher Wallboard 2,000 United Rep .12 

S40 = =Do pf 1,000 United Canadian. 2.00 3 
1) Security First Nat. Bank 130 130 120 50 United Linen 17% 

405 Shasta Water pf..... 12 10% Iii 210 Do pfd.. 44% 

4.078 Southern Cal Ea 71% 61% 68% 22.300 U S Royal & Royaiities 08% 
nan Do 6% pf 2% 2 25% 125 United Verde Ex 14% 
2>06«CiDo 5% pf.. 23% 23% 23% 61,900 Universal on. . 1.80 
18 Do 7%& pf... . 28% 28% 28% 700 Wellington Oll...... 4.00 
270 Southern Cal Gas 6% pf. OR 8% 97% 1.000 Wright Creek Mines mie] 

















Boston—Continued 





| Continued from Page 87% 
' ° 
| STOCKS. 
| Sales. High. Low. Last. 
| 4 Hathaway Ine, A 8 
| 1,338 jo B 5 
4 Do pf 
100 Helvetia 
23 Hood Rubber 
140 Hygrade L 
} tv Do pf as 
100 Hydro El Sec 
| “) Ins+ Secur Ine - 
} 19,056 Int Carriers =i 
} 10% Int Super 5 
i71 Island Creek Coal 4g 
95 Isle Royale .... 205%, 
1.587 Jenkins Television 8 
wi) Keeweenaw an 3% 
} 75 Kidder Peabody Accept... 0% 
2.004 Kreuger & T adee S614 
20 =Do rights ‘ cco OS 
1,000 La Salle I 
26) Libby, McNvill_ & Libby Inky 
siti Loew's Theatre yy 
240 Maine Central Nig 
6 De pf ‘ . ‘ 77 
194 Marine Mid 66 
| iti Mass Gas pf we 
27,801 Mass Util l4% 
} 100) Mayflower “Old Colony 0 
430 Mergenthaler ... aoe 103% 
2,272 Mohawk ee 61% 
National Leather 7 
National Service Co. 7 
New Dominion ee tc 
New Englard Equity 41 
New Eng Pub Serv pr pf.101 
Do pf P TD | 
New Eng T & T 170 
New River pf. ée ti4 
NY. NH @ H.... 120% 
Nipissing 1% 1% 1% 
North & South Amer Co. 33 3 of 


! 


‘ 


1 


| #17, 
fo 4, 
i, 
is: 
2 
44, 
30. 
8, 
38, 

! 

ti, 


om 


6, 











t87 
40 
45 


YE | 


uO 


iNTS 


ti42 








oon 
oo 
000 


000 


oon 


Oo 


000 
ou 
ooo 
oou 
oon 


000 
00 


Sales. 


nh) 
400 
100 
631 
180 
300 
300 
10 
225 


100 


5, OT 


100 
300 
875 
10 
343 
187 
300 
100 


s Ojibway 
Old Colony 





North Amer 
North Butte 
North Texas Elec pf 

Norfolk & Western pf 


Aviation 


Ola yoy 


Publie Utility Holding. 
Pacific Mills 

Plant (T G) pf 

Vond Creek 

Quincey ‘ 
Reece Buttonhole 

See Intl See, B.. 


St Lawrfence Paper pf 
St Mary's Land 
Schulte United 

Sec Inc Equities 
Selected Indus ctfs 
Shannon 

Shawmut As 
Shenandoah 

Southern Surety 
Spencer Trask 
Sterling Securities, A 














Stone & Webster 
Sullivan Machinery 
Swift & Co.. 
Swift tnt! 31% 
Torrington 79 
Tower Mfg 2 3 
Tricontinental Al } s1 g1 
Tricontinental Co 3 25%. 28% 
Un-Carr Fastener 21 21 2 
Un Founders 75% iti 5 
Un Twist Drill. . M4%e a1 
Un Shoe Machinery 71 63% 7 
Do p 31% 31 3 
US & Brit intl pf. it 46 4ti 
»>U Ss & intl Securities 14% 14% 14% 
bo pf . ee 3 2 30 
Lt S & Overseas. 30 31 
t S Smelting Sig 
Utah Apex 3% 
Utah Metals The 
Utility Equities = 
CP OE sccce ) 
U S Elec Power 28 
Venezuela Co 3 a3 
V enezuela-Mexico 79% 7 
Vermont & Mass. 1 115 i 
Victoria a 1% Iz 
Waltham Watch prior pf. 98 98 oN 
Warren Bros 203 174 174 
Do Ist pf §2 nS My 
Warren (8S DD) 99 bo sid 
Westfield Mfg ab 32%: 
Whitenights Tie 2he 25¢ 
Whittelsey ‘ th _& 6 
Wilson Jones 7 7 7 
BONDS. 
Amoskeag ts Ri% so 80 
Boston Eley 4s. 85 85 85 
Breda Co 7s. 7 7 7 
Chicago Junction 5s. 9 "9 sid 
Eastern Mass 44s, A ™) mo 0 
Deo 3s, + 7 . 60 two 6) 
Fox Theatre 6%s...- 5% 96% 96% 
intl Hydroelec 6s. 107 01% 102 
Karstadt fis ba! 77 i7 
Mass Gas 448........ 98 97% 95 
New Eng T & T 5s 99% «BH 9% 
Pond Creek 78......--- 110 110 110 
Ruhr Ho 6%4s.....-- 73% 73% Ts 
Swiht Be ..<-- a" 100 100 100 
Western T & T <8 100% 100% 100% 
i We taswdce F 7 97 97 
Detroit 
STOCKS. 
High. Low. 
Alloy Steel, A eee ° 12% 12% 
Airports & Tool units, B 16% 16% 
American Ind . B3% 33% 
Bower Roller Bearing 10% 7 
Brown Fence & Wire. A 22 22 
Columbia Sugar .. ‘ 18 17% 
Consolidated Paper 172 17 
Cardan Phonocraft . -. 2% 18 
Continental Dept Stores ‘units. 60 58 
Continental Motors ........ 10% 10% 
Copeland Product, B free 2% 2% 
Crowley Milner & Co.. 44 40 
Diesel- Wemmer-Gilbert 22 21 
Detroit & Cleveland Nav 15 14% 
Detroit Electric, B...... 10 9 
Detroit Forging ... 10% 10 
Detroit Gasket & Mfg. 29 27% 
Detroit-Michigan Stove ....... ri 6% 
Detroit Motorbus .. ses ie 6 
Detroit Steel Products.... 46% 46 
Dolphin Paint & Varnish. A. 15 15 
Excello ..... 40% 37% 
Federal Mogul - rere e 15 15 
Federal Motor Truck. --. 10% 10% 
Ford Motor of Canada, A...... 38% 35 
General Fdry & Machine units. 28 28 
Fourth National 49 44 
General Necessities .65 .65 
General Parts 10% " 
Do pf 10 10 








1,354 
1,200 
960 
2.884 
100 





1.667 
29 


2, 028 


™O 
1,430 
1.978 

40 


OO 
9.024 


Sales. 
18) 
ww 
310 
200 





3 
~ 
tio 
10 
400 
600 


107 Cleve Railways cts dep 








885 Kaynee 





’ Cliffs 





7 Mohawk 


SN 


Detroit—Continued 


STOCKS 


Low 


tis 
v 


High. 


peace te shee Motors 
Grand Rapids Metalcraft 
Hall Lamp 
Home Dairy 
H Walker & Worts 
Hoover Steel Ball 

Do rights 

Hoskings Mfg 
Houseman-Spitzley \ 
Hutto Engineering 
Jackson Motor Shaft 
Kermath Mfg 
Kirsch conv pf 
Marquette Oil Co 
Moreland Oil, A 
Motor Bankers 
Michigan Sugar 
National Grocer 
Packard Motor, w 
Parke-Davis & Co 
Parker Rust Proof 
Reo Motor 

River Raisin Paper 
Pittsburgh Forge & Mac 
Scotten- Dillon 
Second National 
Do units 

Do pf 
Square 
Do B 
Seaboard 
Stearns 
Third 


Ltd. w i 


ee aS 


hine 


Investors 


D A 


Utilities 
(Fredk) & Co 
National Investors 
Timken Axle 
U S Radiator 
Universal Cooler \ ry 

Do B 4 
Universal Product 30 
Walker & Co units as} 
Warner Aircraft Corp My 
White Star Refining 63% 
Wilcox-Rich, B 
Vortex Mfg. A. w i 31 
Wolverine Tube pf " Ww 2% 








BANK AND TRUST COMPANIES 
American State 
Rank of Michigan 
First National 
Peninsular State 
Peoples Wayne 
United Savings 
Detroit & Security 
Fidelity Trust 
Union Commerce Corp« 


Cleveland 


STOCKS 


160 
136 
810 
150 
270 
540 
900 
140 
2320 


new 
County 


Trust Co..1 





ation 


High 
Rubber . 2% 
pt .... r 
Rub Rec 
Allen Industries RY, 
Do pf 
American 


Aetna 
Airway 
Akron 


Multigraph 
Apex Electric .... 22 
Apex pf 
Besseme: Lime & 
Bond Stores a 
Brown Fence A 
Bulkley Building pf 
Byers Machine A”’ 
Central Alloy 
Central Alloy 
Chase Brass 
Central Natl Bank 
Clark, Fred G 
Cleveland Auto Machine 
Cleveland Bidrs Sup ) 
Cleve-Cliffs tron pf 7 47 7 | 
Cleve Elec Ill 6% pf 111 
04% 
L pf 1% 





nt 1 t 
] 


Cemet 





Steel pf 11 


pf ALS O77 


Cleve Securities 
Cleve-Sand 
Cleveland 
Cleve 
Cleve 


Brew . 8 x 8 a 
ilo 
Ls 


Trust 

Union Stockyards 
Worsted Mills 
Corp 

Columbus Auto Parts 
Commercial Book 
Cooper Bessemer 
Elec Contr & Mfg 
Enamel Prod 
Falls Rubber . 
Faultiess Rubber 
bo rts . 

Fed Knitting Mills 
Ferry Cap & Screw 
Firestone T & R 7% 
Foote Burt, new 
Fostoria Pat Steel. 
Tire & Rubber C 
pf 
Geometric 
Glidden prior pf . 
Gt Lakes Tow pf 
Greif Bros ...... 
Guardian Trust 
Halle Bros 
Harris Seybold 
Harbeuer .... 
Higbee ist pt 
Interlake Steamship 
Jaezer Machine 
Kelley ISI Lime é 
Lake Erie B & N. 
Lamson Sessions 
Leland Electric ° 5 
Louis Ohio pf .... u8 
McKee, Arthur G & Co 
Midland Bank Indorsed 
Miter Whole Drug. 
Miller Rubber pf 
Rubber 
Morris Plan Bk . 
Murray Ohio Mfg 
Myers Pump . 
Nat City Bank 
Natl Rec Pump . 
National poe 
Natl Ref pf 

% National Tile 

5 Nestle-Le Mur 
1900 Washer .. 
North Ohio P & L 6% 
§ Ohio Bell Tel pf. 
Ohio Brass ““B"’ . 82% 
Ohio Brass pf .. 
Ohio Seamless Tube 
Packard Elec 
Packer Corp . a 
» Paragon Refining 
Pearl St Sav & Tr 
Patterson Sargent 
Reliance Mfg .... 
3% Republic Stamp .... 20 2 
Richman Bros . 

R 


pf 


Stamp 






Potter 


Tr 


Hig 
Ud OO 
$0 30 
40%, 


pf 








& M, series No. 1 6 










OE vesesscees 
Seiberling Rubber 
Selby Shoe 
Sherwin-Williams 









a 
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Transactions on Out-of-Town Markets—Continued 





Cleveland—Continued 






STOCKS. 
= High. Low. 
A a oe 105% 105 
333 Stand Textile Prod 66 6 
345 Stearns Motor ...... 1 1% 
160 Stouffer _—_ Class 32 32 
Sun Glow pf....... 23 23 
100 Thompson Products 38 38 
10 Thompson Aero 16 15 
203 United Bank ..... 435 480 
570 Union Metal Mfg 38 35 
200 Union Mtge ist pf. % 
100 io 2d pf % 
1,501 Union Trust 120 
Vv 11% 
264 Vichek Tool ........00.06 27 26% 
310 Weinberger Drug ...... 35 31 
West Res Inv Corp 102% 102 
438 Youngstown S & T pf...100 vu 
. om 
Chicago—Continued 


Continued on Page 901 


STOCK EXCHANGE. 
STOCKS. 
Sales. 


700 Morgan Litho 
350 ——— i eccccecgecce 
27,450 Mo Kan P Li .. 

150 Muncie "Gear, A 
1,100 Do 


Nat Repub Inv 





















65 
3200 Process CO ..ccccccccecs 18% 
50 Public Service .......... 311 
8,650 Do rights ....,.......- 
BD BO BOG. ccdecccvens 
. R 8S De Vry.4...--.. 35 
122 Quaker Oats ...j.......- 
Ee Eee 108 
7,100 Railroad Shares Corp.... 12% 
1,300 th Packing Co........ 
3,300 Raytheon Mfg .......... 58 
1,800 Reliance Mfg ........... 21 
2,650 — wv Mills.... 56% 
3,100 GORE cecccccccecses 43% 
100 Ruud Mtg nredoedaeceses 36% 
GO Ryan Car ........scseees 10 
1,700 Ryerson J T.......--+«+- 42 
1,650 Sally Frocks, Inc........ 29 
700 Sangamo Elec .......... 39 
77,300 aboard Utilities ....... 12% 
1,650 Sheffield Steel .......-- 72% 
550 S ~ SB CO....0. 1% 
B00 DO pba..crscccccccceces 26 
1,000 South P Galit a A.. 28% 
2,900 Stan ~f Dredge ........ 30 
6,050 Do co Decheseneneens 31 
1,400 Standard. blic Serv, A 20 
150 Sterling Motor Truck ‘ 
6,100 Steinite Radio .. . 19 
1,250 
1,550 
1,150 
5,450 
6,000 ft & Co. 
7,100 Swift International ..... 33 
$00 Sutherland Paper ....... 13 
Tenn Prod .....cscseceee 16 
1,050 Time-O-S Con .........- 31 
200 Tri Util .....ccececceees 53 
875 Thompson J R..........-. 42 
3.500 Un Am Shr.........-.-- 29% 
13,550 Un Corp pf.........-++++ 19% 
1,050 Un oe — seeeedccecese 12 
2,700 United Gas ...........+. 40 
850 Util L & *°. Bivcecscaccce 44 
11,700 Un Reprod Cp........... 18 
26,650 U S Gypeum............ 15% 
3,100 U 8S Lines............--- 17% 
2,850 U S Rad & T..........-- 33% 
18,200 Utah Rad P............+ 17% 
79,650 Util Ind Cp.,........-.++. 39% 
29,600 Do Fy i ES SN 41% 
1,900 Util P & Ln v.......... % 
550 Van Sicklen .. .. 28% 
400 Viking Pump . 16% 
1,700 P ee - 26% 
2.750 Vortex Mfg - 7 
2.450 - 31 
1,250 Wahl ..... - 15 
450 Warchel cv P- - 28 
100 Waukesha M -165 
150 Wayne Pump ........... 16% 
400 OD cencececcosdsepec 33 
400 W Con Ut, A....--.--0e- 22% 
100 W -Pw L @ T.....cceeee 29 
700 West Groc Co........... 18 
10,400 Wextark R S............ 54 
450 Wieboldt Str ........... 37 
1,050 Winton Eng ...........-- 70 
See GE écedecceccoecqese 69 
100 Wolv Cement ........... 5 
Yates Mach ............ 24 
29,100 Zenith Radio ........... 36% 
*Ex dividend. 
BONDS. 
7,000 Chi C 


© 6. Boe, &.:.... & 


Soest 
38 
89 
BO 
a 
= 
® 


Soe S age 


82855552223 


~ 
alae ad 


#r 








2'350 Nat Share SP ssscecee 25% 





Last. 


105% 


gk 


YSQ ESHER oals 


— 
a 
* 


payee 


BSSSSSsoSiaSE RUSS 


23 
oe 


35 
310 
26 
300 
108 











Chicago—Continued 


BONDS. 
Sales. 
1,000 jog Ist 5s, 1944....... 100% 
1,000 Std Tel 5s, 1943......... 82 


CHICAGO BOARD OF TRADE. 


STOCKS. 


15,000 Allied Mills ............. 
500 Armour, A 


3,000 Elec’ Household Utilities. 
1,100 Osca: 

1,100 aa scity 9 aa 
16,200 Min Corp r Canada.. 





He 
2 
4 
fe 
1% 
45% 
- 25% 
i 
2% 
Ye 


400 Natt 
Baltimore 
STOCKS 
Sales. High 
1,170 Sepeiastien GAWD. 0000245 il 
7 028 Arundel Corp ........-... 43% 


1 Corp 
8 Atl Coast Line of Conn. .185 
8 Baltimore Tube . A 
63 Do pf ‘ 
1,071 Trust .249 
17 Berliner-Joyce Aircraft .. 20 





6,122 Black & Decker Mfg..... 56% 
. FY eer rer 27% 
27 Ches t Pot Tel of Balt. .115% 
85 Central Fire Insurance.. 

Century Trust .......... 1240 
51 ey ye ae pf.. ** Si 
a 5 eS: 26 
423 Con Gas, BL. & P...cce. 122 
51 Do Fe | trust ...cec. 114 
121 ne eo, Ger © Seecanie 109% 
65 Do 5%s , Ser E...... 105% 
107 5%, Ser A........+- 01 
440 Consolidation GCeal .occoe 17 
6 PE ccccccccccscccccs 45 
50 Continental Trust ....... 
100 Delion Tire & Rubber 2 
92 Drov & Mech Nat Bank. .440 
1,167 Eastern Rolling Mill..... 31 
176 a -y * & Deposit....... 225% 
Tae . BOO GEE 2 nccsccccccsccs 205, 


713 First Nat Bank.......... 
95 Finance of “con A.. 13 
160 . Service, A.. 16 





Deere 
140 Houston Oil pf trust 
600 Maryland Casualty 
24 Manufacturers eeenodl «s on 
122 De pf oo 


273 Do bd p 

20 Md & Pa . R 

590 Merch & Miners Trans... 46% 
194 MonongahelaVTrRy 7% pf 24% 
Mtge Bond & Title, w 1. 

Mt Vernon-Woodby Mills. 17 
297 Do 81 








1,461 New Amsterdam Casualty 47% 
1,151 Nat Bank of Baltimore. .425 
22 Nat Marine Bank........ 73 
209 Northern Central R R... 81% 
450 Park Bank ........-++-+ 31 
886 Pa Water & Power...... 105 
110 Std Gas Equip pf, w w.. 36 
3,889 U S Fidelity & Guaranty. 60 
780 United Porto Rican Sugar 45 
GD Bip BE cc cccccccccescess 
855 united Rys » Blec....... 10 
3,330 Union Trust ............ 95% 
185 Wash, Balt & Annap Ry. 11 
50 pf asd necesedoeooses 11 
10 Western . Dairy pf.... 82 
81 West Md Dairy Co, Inc, 
Prior pf ....--ceeeeee 51% 
BONDS. 
$i, Consolidation Coa) 4%s,'34_ 85 
1, Con Gas Ist 5s, 1939..... 100% 
1, Con G, E L & P 5%s Swe js 
5, Georgia Marble 6s, 1 - & 
2, Elkhorn Coal 6%8......-. 95 
1, Do 7s, 1931..........-- 80 
5, Lexington Ry 5s, + ..101% 
5, Md Elec Ag 6%s, 1957. 77 
1, Macon, ib & Sav is, *47 57 
1, on Nitra Wks 6%8,’37 + ae 


sgeBSUEEBESEESEDEEE 
ZZ 
Esk 


6, rth Av Market 6s, °40. 

2, ‘Olustee Timber 6s, 1935... 3% 
6, Prudential Ref 6%, 1943.101 
42, United Rys ists, 1940... 57% 
29, Do income 4s, 1946..... 

22, United Rys & Elec 6s, '30 98% 
2:000 UnFortoRic ilag be, Ft 9 

n oRicanSug 
16, Wash, A Ry 5s, ‘41. 73 





New Orleans 
LISTED STOCKS. 
High. 


36 D H. Holmes Co, Ltd...200 
Insurance Securities Co.. 





57 Whitney National Bank.. 
LISTED BONDS. 


500 N O & Carrollton 5s.. ~ 
5,500 N O Pub Service 4%s.. 
10,000 South Nat'l b 63, w Ww Hn 
1,000 Nashville Ry Lt bs.... 95 
8,000 New Orleans City 4s..... 93 
4,000 N O b Imp 4s, 1950.. 90% 
500 First berty B ccccce oon 
1,500 Fourth Liberty 4\%s 
2,000 U S Treasury Boscov 108% 
500 La State 4%s, 1 59.... 9% 
CURB STOCKS. 
190 Gfllican Chipley Co...... 8 
3 New Ori Cott A y -7000 
p 96 
B 34° 
5% 





Low. 


Ye 
23% 
301 
101 


148 
130 


A | 


SERS 28288 


Bottke, 


BSB 
rs 


100 


High. Low. Last. 


100% 
82 


: 


115% 


Ba 


— 


SetgesE 





Buffalo 




























*Ex dividend. 


STOCKS. 
Sales. High. Low. 

SHO Adatwaeds TIS occaccccccocisges 40% 4 

150 Buffalo General Laundries a 15 14 

497 Buff, we & Bast ist pf... 93 91 
GE. PRE BE hen cendeee ds sccdicessce 24% 24% 

150 papnienthenes ails hy woe seats $1 28 

220 Deco Refreshments ........... 31 31 

BOD POTE TSG cn ccccccccvccceces 23 23 

100 International Rall v t c....... 16 16 
55.156 Niagara-Hudson ............++ 19% 138% 
5.420 Do warrants ...........+.++- 6% 2% 

100 Stout-D & C Air Lines with w. 5% 5 

. SS ., rrree 60 50 

50 Title & Mortgage Guaranty.... 25 25 

50 Ward & Dickinson............. 17 17 

237 Western N Y Water, A........ 72 10% 
BANK AND INSURANCE STOCKS. 

53 Central Bank ...........s.ss85 250 235 

350 East Side National............ 120 7 

50 First National of Kenmore....155 150 

100 Guardian Casualty ............ 18 18 

OE BATE coscdccsccccccese -3385 260 
20 Lincoln National .............. 125 125 
4.225 M & T-Peoples Trust.......... 305 225 
Ee Te SD 5 o00,460-0.0:0.000,08608 125 101 
11,753 PEED cecccidccnvceoesis 22 2 
i A EE “0-6 b00s006eses00006 365 340 
INVESTMENT TRUSTS. 

391 All-American Share ...... 30 25 
1,285 Amherst Share ............... 25 18 
pS RR rere 20 10% 
8,885 Commercial Share ...........- 19 11% 
Re I ED nc0c0.0:009600600% - $2 23 
2,618 Great Lakes Share............ 85 24 
De IND cccccdccicsnesdcccsee 21 18% 
1,877 Iroquois Share ................ 85% 18 
27,285 Liberty Share ............... 70 52 
59,300 Marine Midland ............... 61% 37% 
41,411 a Union pea Waxegkae 58 33% 
16,648 M Be Esc sccccccccecs 36 20 
13,792 | RS — sbandbssdshacss 46% 21% 
St EEE Stinbbaccecccvecesecess 41 25 

565 Tonawanda Share .........,.... 23%  # 20% 
6,018 Union Roch Share............. 22 14. 
9,159 Western N Y Investors......... 33 20 
1,239 Mohawk Share ................ 25 16 

BONDS. 
$14,000 Buff & Ft Erie pubsbdge 78,°55. mes 105 
1,000 Buff & N Falls El Ry 1 *35.. 79 73 
6,000 Buffalo Railway 5s, '31....... 90 89% 
7,000 Spencer Kellogg & Sons "te, "38. 99% 98% 
2,000 Westn N Y Water cv deb 6s,'35 87 97 
. . ° 
Cincinnati 
STOCKS. 
Sales High. Low. Last. 
3,525 Amer Laundry .......... 8g 78 84% 
be = spolling Mill -125 109% 112% 
ptheSbCHS 45000086 76 74 74 

92 Gare” Gap) POS ine Odea 365 350 360 

838 Churngold ............... 244% 21 21 

45 City = i  wassaone 51 51 51 

350 ST Rs dd000 000004 30 30 30 

700 Dow Drug ............. 21 18% 21 
5,419 Eagle Picher o 17 154% 16 

Do pf . -101 101 101 

$12 Formica as - 70 61 64 

500 Gibson Art 45% 39 43% 

50 Gruen Watch 48 45 47% 

S mon if moasee 112 112 112 

2 ahns partic .. 34 34 34 

665 Kodel Radio, A. 14 10% ii 

SPT bbl ch6 pbiaedceteed 77% 67 67 

155 Paragon, B ............. 17 144% 14% 

PY OS Fa eteaee 42% 42% 424% 
5,452 Procter & Gamble ...... 86 7 2 
es Hes C0esoceccocees = is 175 
PS Rese 00 ceeds 7 106 

269 Pure Oil 0% a 100% 99% 99 

10 an. thépacuteséeae 112 112 112 

a aren eachanbadedta 36 35 35 

MS Dare ...ces 108 105 1 

559 U_S Print & Lith........ 20" 115 ins” 

386 Do od $0008dE400 660 0bee 105 104 104 

SP ND bi0disdvedereces 3% 3% 3% 

ee ss cane oss oGdeece 38 38 38 

BGG WRIGMGE occcccisccccces 72 70 70 

PUBLIC UTILITIES. 

580 Cincinnati Gas & -» 95% 95 95 

127 Cincinnati Sub seit Tei. 122% 122 123" 
nae Cincinnati Street Ry..... 45% 44% 4% 

ARnE6E6US C140 5.00 D 80 80 

137 Ohio Boni , - See 112 111 112 

Seattle 
LISTED QUOTATIONS. 

- Bid. Asked. 

Arcade Building Co 6s................. 37 

Alaska Pacif, PINS 6 000 scksvccccas 30 31 

Carnation Milk k Products ee .102 ie 

Community -Hotel 7s................... 85 86 
Dexter Horton Building 6s............. ny 99% 

Electric Products Carp eMGas ie tesedbakes 19 25 

Exchange Building 6s..............._°. 94 99 
Do 6%s, with warrants. étantscee ME 95% 

Exchange 7 oe warrants. ninncosende 3% =C«é 
First Realty Corp, Class A............. 11% 12% 

Horiuc Flouring ’ Mille pt 43 EE OEE : 

ee Peers ee ee A 17 

Marine Bancorporation ............ 32% 382 
Medical- -Dental B Building iditrcsestcee on” 100" 

he SARC EeR eee ba dass 0466 60s%00 00s 90 89 
Metropolitan Building Co 6s.. . 99 100% 
am EG abe bd vouss r6oae68 ose os” ore 

Pacific American Co.. sivnbse e 27% 

sPacific Coast ET 4.800606 cenccees 21 23 
Lad ondeeeioadess - 6 * 
nd Nat Bank of Tac ma -140 165 
4 Nav Co, June, 1929...... 9 100 
Do June, 1938.............. . 90 96% 
PSP & L 6s, February, 1990. . 9% .. 
Do 6s, August, 1930........... . 995% 
Do pt dG Penh W560 td doen 06's 6 101 
99 
85 
18% 
1060 
nf 
44 7 
United » Cnbeaity Ins units...... 325 
*United Pacific Corp partic pf......... 20% 32 
bey “ee SN WEE ccssvccccccens 118% ~=C«‘ “ 
hed pusaseddenebnsee sons cecveesrt 99 
} nye wk Ry Pisesecvevscecses 99” 
*West Coast Bancorporation........... 20 




































. . 
Louisville 
SECURITIES. 
Bid. Asked. 
Banco-Kentucky Co .........ssee-seees 20 a 
Citizens Union Fidelity WMISIOS. coccows v0 
First National Bank uniffed.........-. -.. Sie 
Franklin Title & Trust Ce............. «. 125 
—— COROT TANS i ckscccesccwcces 12% 13% 
Co erecerccccesccecsegoescceceece 95 
Kentucky ROCK AGGRAM..ccccccccesccccs oe 28 
BE. 690c0nccnnsesbacesepseesens cons 89 - 
Do V © Gocccvecccsccvccccccesocccsccese. of 28 
EO WOSTOMES. 2c ccccoccccvtccccvceccece 20 25 
Do ist 6%s, 1936, with war.......... 115 os 
Do ist 6%s, 1936, ex war.:.......... 97% .. 
Liberty Insurance Bank... soe» 68% 
Lincoln Bank & Trust . -250 i 
Louisville Railway ° 15 
DO BE cccccces 40 
Do ist 5s, 1030. 91 
Do 2d 4%s, 1940.... 76 
Do general 5s, 1 5li% 
Missouri State Life I 81 83 
Security Bank ...... - 335 
U 8 Trust Co..... . 810 a 
W P Brown & Son Lbr 5%s, long 98 
Montreal 
STOCK EXCHANGE. + 
STOCKS. 
Sales. High. Low. Last. 
4,405 —. PP BP ccssineada 53 438% 49% 
7 ek eres 83 80 82% 
530 p43. Pacific Grain, A. 39 36 36% 
GP BEE sivciesccsnenstas 4% 4% 
315 Do non-cum pf......... 1™ 18 
588 —— Sugar Refiners. 9 7 7 
See EMD WE vectieene seeesese 45 45 45 
579 Bell. Telephone 060600000 164 161 161% 
135 Brading Breweries ...... 25 23 3 
293.261 Brazilian T, L & a 67% 50% 62% 
4.786 British Col Packers 14 10 12 
6,886 —- Col Power, A.... 46 43 44 
oe me . sccsencdanens . 28 28 28 
120 British ~—. Steel 2% 2% 2% 
35 Do cum Ist pf........ 5 35 
875 Do cum 24 pf......... - 6% 6 6 
2,620 Brompton Pulp @ P...... 39 34 
1,619 Bruck Silk Mills ........ 30 27 27% 
785 Building Prods non-vot, A * 29 29 
25 Calgary Power .......... 177 177 177 
135 Canada Northern —: = 22 2 
13,690 Canada ay! & Pa 26% 29 
135 Canada Wire & Cable. B: 37 37 37 
2,192 Canadian onan ceeds 11 9 10 
1,260 Can Bronge ............ 57 
60 OE vn0cheseesssatees 110 
22,672 Can Car & Fdy, new 30 
7,655 Do 7% pf, new........ 34 
45 Canadian Car Fdy 115 
2,571 Canada Cement ........ 22 
475 Do 6%% cum pf.... ° 96 
30 Canadian Converters .... 90 90 
310 Can F’dries & Forg, A 16 
3,770 Can Gypsum and Alab 26 
10,564 Can Ind Alcohol .. 13 
See BO .Bisbcc0nststsece ° 12 
25 Canadian Locomotive pf. “%6 76 76 
611 Can Steamship Lines .. 23 20 22 
SOS 20S GHB Me cc cccecesses 80 75% 78% 
»,255 Cockshutt Plow ......... 22 26% 
1,496 Con Mining & Smelting..370 315 330 
22,404 Dominion Bridge ........ 97% 77 89 
395 Dominion —s soseseed 80 86166 166 
150 Dom Steel pf............ 41 41 41 
545 Dominion Textiic eseeses 87 85 86 
aD 00D WE cbrasenercactosas 119 #119 # 119 
260 Donnacona Paper ...... 25 24 24 
200 Enamel & H Prods...... 29 28% 28% 
12,435 Famous Players Can.... 58 5 54 
125 Foundation Co of Can.. 18 17% 18 
1,266 Fraser Companies ...... 40 85 38 
3,535 General Steel Wares.... 30 25 28 
1,700 Gurd, Charles & Co..... 37 32 34 
1,116 Hamilton Bridge ........ 44 32 44 
30 Do 6%% cum Ist pf.... 88 89 9 
3,240 Hollinger Cons G M.... 5.40 5.00 5.05 
630 H Smith Paper Mills.... 23 20 23 
1 Do 6% cum red pref.. 87 85% 85% 
332,471 I:nternatl Nickel of > wr 51% 40 46% 
1,150 Internat] Paper & P, A.. 41 30% 40 
Me Ge Ghrosccrasveveseskus 23% 25 
825 . Power ; 20 21 
105 7% cum red Ist pf.. 88 88 88 
422 siete a Borvies .. 37 35 35 
SP BO GOB Bbc cccceccecs 13 113 113 
1,252 Lake of the P Woods Mig.. 52% 50 52 
936 Lindsay C W & Co...... 27 28 
18,674 Massey Harris ........ 50% 42 48 
10,948 McColl-Frontenac Oil.... 33 29 29% 
1,067 Montreal H Paste 169% 135 160 
12,040 National Breweries ..... 145% 123 132 
Se BO OE. 05%i002040000 0004 30 120% 130 
5,102 National Steel Car ...... 65 50 60 
225 Niag Wire W $8 cre pf 46 43 43 
124 Ogilvie Flour Mills ..... 606 600 600 
BUS DOMMOES 2. ccoscccecpoocs 78 
269 Port Alfred Pulp & P.... 83 80% 80% 
5 Do 7% cum pf........-+. 98 98 
15,830 Power Corp of Can.... 94 103 
2.465 Price’ Bros .........e000% 90 90 
ce... Se. ME opn0s0eekseausen 102 103 
6,064 Quebec Power ........... 72 78 
2,155 St Lawrence Paper M... 16 17 
33,859 Shawinigan Water & P 78 90 
1,015 Sherwin-Williams 41% 42 
350 Simon H & Sons ...... 37 *37 
810 Southern Canada Powe’ 41 45 
4,073 — - of Canada 48 55 
Dee Bee OE acacccntabase 45 45 
105 st = Valley red pf 94 04 
90 Tucketts Tobacco ....... 203 205 
110 D FE cccvcseesces Seco ceee 120 120 
1,680 Wayagamack Peseswadena 82% 71 15 
23 Western i segs epees 24 24 24 
110 Windsor Hotel .......... 30 30 
6,310 Winnipeg Blectric arr 72% 50 68 
BANKS 
119 Canadienne Nationale 171% 171% 
353 Commerce ....... 285 285 
395 Montreal ... 339 339 
104 Nova Scotia 388 388 
SEP GO 60000060 0onnesssaed 335 338 
DOMINION GOVERNMENT BONDS 
2,500 Dom of Can W L, '31.. 99.20 99.20 99,20 
26,000 Do 1087 ....ccsccccese 100.60 100.60 100.60 
1,600 Renewal, 1932 ......... 100.00 100.00 100.00 
24,500 Refunding, 1043 ........ 99.90 99.30 99.90 
82,450 Victory Loan, 1933...... 100.70 100.50 100.70 
35.350 Do BS cccccesesccecs 100.55 100.00 100.20 
69,500 BO: FEOe © cvcccessgned 104.00 103.15 103.60 
BONDS 
1,000 Asbestos of Can......... 90 90 90 
59,650 Can Power & P debs.... 79 78 79 
4,050 McNish Robert & Co..... 3.75 75 3.75 
9,500 Montreal Tram g¢ m, A.. 92 91% 91% 
1,000 Ogilvie Fiour Milis ..100 
2,000 Wayagamack P & P.... 97 97 7 
2,000 Winnipeg Electric....... 04 o4 a4 
CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 
$83 AQMD <..ceccvassaatien teens 38 863738 
730 Associated Breweries Co 23 21 22 
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Transactions on Out-of-Town Markets—Continued 





Montreal—Continued 


MISCELLANEOUS STOCKS. 


Sales. High. Low. Last. 

12, = Associated Oi] & Gas.... 1.85 155 1.55 
% Agnew-Surpass Shoe pf. 95 95 95 

30 Belding Corticelli ....... 148% 148% 148% 
7,335 British-American Oi) .... 62 51 57 
25 Canada Vinegars ....... 33 33 33 
205 Can Dredge & Dock Co.. 464% 40 41 
215 Canadian Vickers ....... * 15 15 
150 Canadian Wineries ..... 5 5 5 
= Catelli Mac Prod cate pf 2 27 27 
25 Commercial! Alcohol 4 4 4 
1,770 Commonwealth Petroleum 90 90 90 
32 Cookeville Co pf....... 92 92 92 

215 Cosgrave Brewery ...... 1 1 1% 


210 Curtiss-Reid Aircraft Co 5 3 


Sicca 


9,881 Distiller Corp Seagrams. 13% 9 
( 







13 
62 Dominion Eng Works.... 98% 75 8: 
35 Dom Tar & Chem Co > pt = 88 88 
2,831 Dryden — dane 16 21 
655 Eastern Dairies ........ 0 30 32 
170 Foothills Ol) rs Gas..... 265 2.6 2.65 
15,355 Home Oil Co........ 14.30 12.00 13.10 
30% 34% 
ese 104% 10% 
375 International Paints .... 18 18 
33,426 International Petroleum.. 28% 22% 26 
351 Mitchell, Robert & Co.... 38 35 38 
70 Nationai Distilleries .... 4% 4 4 
892 Page-Hersey ............ 125 107 114 
ol Regent Knitting Mills. 8% 8% s& 
60 Sarnia Bridge, Class B. 14 12 14 


400 Service Stations, Cl A.. 70 65 65 

75 Stand Pavin Materials. 26% 28% 28% 
8.405 Walker, Gooderham...... § 

5290 Western Steel Products. . i 40 44% 

140 Whittall Can Co 15% 1 


PUBLIC UTILITY STOCKS. 
72 Can North Pow Corp pf..107 | 107 


3. 
47 

595 Inter Utilities Com, Cl A sone * 37 
61 


425 Do Class B............ 12% 
375 Manitoba Power Co..... oS 69 
O) Municipal oy Corp.. 1.00 1.00 1.00 
87 Pow Corp of Can pf cum 97 97 97 
50 Public Utility Investment 18 18 18 
178 Southern Can Power pf.106 105% 105% 
150 United Securities ....... 50 50 
SP ED OF cc cccvccccstoccece 13 103 103 
BONDS. 

$1,000 Bell Telephone ......... 101 101 101 

506 Manitoba Power ........ 7 97 97 


MINING STOCKS. 





13,256 Abana Mines ........... 1.47 1.50 
8,618 Amulet Mines .......... 2.40 2.65 
100 Coast Copper Co.... 28.00 30.00 
7,200 Don Rouyn ............. 1 1 
350 Falconb’dge Nickel Mines 8. ‘30 8.10 8.10 
8,100 Montreal Rou MR. ccccccse 1 10 10 
£4,896 Noranda Mines ......... 48.00 41.75 43.75 
BE ED “nckacdcece ceccesec 7 66 69 
100 Sunloch Mines ......... 5 1.15 1.15 
1,025 Tech-H Gold Mines 5.65 5.50 5.50 
40 Towagmac ccece 1.25 1.15 1.15 
100 Ventures .........c. 0000s 4.50 4.50 4,50 





Toronto 
LISTED STOCKS. 
Sales. High. Low. Last 
4 BDERIRE 2 ccccccccccccecses 53% «Gi 51 
og eh eer aeons: 83% 82% 83% 
130 4, a apes 40 39 39 
BP TO GE cccccccceccccccs 2 92 92 
130 Assoc "Gua GOD P..crcece 20 20 +20 
35 B*C Packers..........-. 13% 12 12 
60 B C Power, A.......... 4% =#+44% 
259 Bell Telephone ......... 165 157 163 
34,375 Braz T L & P, new..... 67 51 61% 
$5 Brant Cord pf........... 24 22 22 


100 Br Empire Steel 2d pf.. 7 o% 6 
1,065 Building Prod 33 28 30 
100 Burt N 








462 Can Bread .. 
50 Do pf ..... 
6 Do 06 
20 Can S ? ~o baseeeened 22% 22% ##22% 
591 Can Fw = eo'seeceosene 15% 8 13 
350 Can’dn Bak, A.......... 50 48 48 
360 Can Car & T pf........ 28% $27 2 
256 Can Brew Corp......... 10 10 10 
1,202 Can Canners 24 22 
Bt yt eee 89 
SEP 2 Be GOD BE, cccccscccccce 23 
ee Ge GP oe ccccccccceccce 28% 
345 Can Cement 21 
Se BD PE nce cee 96 
3,257 Can Dredging 45% 
7 Can Gen Elec pf........ 59 57% 
855 Can Dry Ginger Ale 78 
Can Gen Elec 405, 
4,681 Can Gyp & Ala 27 23 26 
306 3 ily BOW ccc ccccccees 4% 43 43 
171 PY Minaéascsecssvcwecsce 215 210 215 
1,730 City a euestepedensse 62 56 56 
an W & C, A......0es 87% 87% 87% 
1,785 Cockshutt Plow ........ 24% 25% 
Conduits, Ltd, new...... 18% 17 17 
35 Can W 4 C, B.......... 7 32 32 
5,531 Cons Bakeries .....:.... 30% 25 7 
600 Cons Food Products..... 3 3 3 
105 Duluth Sup ............ 4% 4 4 
127 Con Smelters ...........360 315 330 
125 Consumers Gas 188 188 
750 Cosmos Imp 18 21 
i ME addesiccccecevese 99 99 
135 Crows Nest 50 50 
609 Dom Stores 28 28 





25 East 8S Prod 38 38 
3c \ geesgperpeeeneee 99 99 
1,395 Fam »Play’ DB BOMaccecce 57 49% Bb 
75 Fanny Farmer ......... 23 22 23 
10 Frost S & Wire.......... 15 15 15 
12,428 Ford of Canada, Cl A.. 40% 34% 36 
95 Frost S & W pf........ 95 4 ate 
925 General Steel _ 20% 28 28 
208 Goodyear Tire pi........ 108 107 107 
30 Hamilton Cottons pt.... 2 25 25 
200 Hamilton U Th.......... 7 6% 6% 
250 Hayes Wheel ........... 43 43 43 
560 Hinde & Dauche......... rtf 18 20 
44,799 Hiram Walker .......... 13 10% 12% 
141,101 Intnl se Sscscoovcees 51% 4940 45% 
200 G W Saddlery.......... 6 5 5 
20 Intnl pilitties, Beavesece 15 13 13 
St Mn Me. 6e6es cvcccccacese 38% 36% 37 
365 Karvinator jndianensecess 6 6 
145 Lake eter Corp..... 18% 17 17 
1,204 Laura Sec .............. 56K «WO 34 


Toronto—Continued 
LISTED STOCKS 
Sales. High. Low. Last. 
OE . Be OO ccccccicsccceccce 165 160 160 
4,723 Loblaw, Me seccocccssada 17 12% 14 
2 170 Do Tn edecceceeesce< 17 12 13% 
aif Maple” iget pg veccveeeee a 1 1 
11, assey Harris .... f 
1,385 Moore Corp .....- need hy 29% 
ee op i peeee 
2: 2 f SsRReperepee 


251 Nat Grocers p 
50 ~—_ lst pf 
0 Do ft 


Ss 






2,470 Page aie geecenceceve p 
225 Photo Engravers .. ° 
272 — d Metals ........-. 
160 Pure Gold .............+. 
345 Riverside Silk Mills, 

198 Rbt Simp, B 
SAD Do pl nncccccccccccece 
25 Stand Chemical 

BD BE ssccscccevceccse 
726 Standard Steel, new..... 16 12 

1,575 — ¢ Canada 55 g 
3! eee eeererereeeeee 
785 np Tailors 


Do 
Weston, Ltd, pf... - 90 
Winnipeg BG castsaacas 64 





ere g 


CURB EXCHANGE. 
STOCKS. 
700 Beatty Washing Mactlr.. Soe 42 43 


25 BE ncccccccccccvccecs 96 96 

19 — ©60s0b sc cenevessee 30 30 

i De cacecoecocvcesess 98 98 

20 Biue Ribbon eeetcesdees 25 25 

MY BE séscccedcceseese 39 39 

370 Canada ak faa 9% 10 
3,190 Canada Malting .. ‘ 17 17% 

312 Canada Paving ..... 27™%; 28 

BO BE ccccccececces 98 98 

1,690 Canada Vinegars 32 35 





445 Canada Wirebound Box. - 19% 18% 





475 Crown Dom ™ 9 
465 Can’d Wineries suse 6 6 
50 Can Power ....... ‘ 29% 29% 
395 Cons Press ...........-- 3 i 7 


7 ere Export Brew. 1 
1,454 De Fi it Crossley ...... 20 15 15 


6,990 Distillers ME secensnes 13% 8 10 
70 Dom Tar & Chemical pf 89 88% 88% 
116 Dufferin Paving ........ 26 24 24 
11 << apr if 97 
135 Beath & Son............ 25 24 24 
25 Biltmore Hats .......... 16 16 16 
7 MB POW cccccccccccs 55 
OE, sgbiackeesasctees 103 «6102 ~=— 102 
1,802 Durant Motors.......... 13 9 10 
194 English Blec B.......... 27 25 25 
310 Dom Bridge ............ 9% 87% 88% 
15 5 ey seiapeap aise 27 26% 26% 
PP MD scceccecenacces 20 20 20 
125 | ty WUGERS ciccccce ci) 41 41 
180 Montreal Power ........ 165 150% 150% 
ie | speeReEeaE 70 68 68 





Toronto—Continued 
STOCKS. 
Sales. High. Low. Last. 
1,415 Imp Tob .........- 11 10% 10% 
7% PC Olla.......-.-+-. 18 18 18 
694 Power Corp ........ 110% 102% 105% 
304 Toronto Elevator ... 23 22 22 
180 Shawinigan ......... - 96% - 87 90% 
140 Robt Simpson pf... 102 101 101% 
340 Robinson Cone ....... .. 24 21 21% 
5,772 ye Station ...... 69 5 62 
BG De BE wecccccccces ..1388% 127 127 
788 Stand Paving jeneeetenk ae 29 29 
165 Tamblyns ........ .. 60 55 56 
35 TE scovecowcee 100 99 100 
121 —, Fuel Invest. 22 22 22 
ogeesecese 79 79 79 
1,237 Waterloo aes . 17 18 
32 Ed Dairy pf........ .. 90 90 90 
OIL STOCKS. 
Se ME ciccecencccecesves 1.46 1.46 1.46 
34,281 Br. "aunee Bk éccessee 62% 51 7 
525 Home Oil .......... 14.00 12.80 13.50 
40.381 Imp Ol] ........... 36% 30% 
64,341 Internat! Pet ..... 28% 22% 26 
1,655 McColl Frontenac ...... 33 29% 20% 
90 North Star Oil....... 18.75 18.00 18.00 
50 South West Pet........1.60 160 1.60 
3,689 Supertest Pet ord... , 37 30 33 
ee SED WEE swccssceses 35 29% 30% 





2,000 Big Missouri “ 83 83 
650 Coast Copper .. g 23 2 
250 Hudson Bay ... ..15.%5 15.16 -15.15 

Re 8.25 41.50 44.00 
950 Sherritt Gordon ........5.60 5.50 5.60 

1,100 Sudbury Basin .........7.00 6.80 6.80 
400 Teck Hughes ........... 5.85 5.45 5.45 
77 Wright-Hargreaves ....1.45 145 145 

BANK STOCKS. 

216 Commerce ........... . 295 286 
248 Dominion ...............245 242° 242% 

SS 260% 251 252 

rr. 349 341 341 

ee 390 390 390 

SEB ROGAR 200 c cc ccccccesicnes 843 3385 486336 

ee a eee 270 267 268 

STANDARD EXCHANGE. 
STOCKS. 

117,973 —~ eeccccceccscese 1.63 1.45 1,50 

195,766 Amulet veeees 2,89 2.35 2.76 

48,150 Barry. Hoilinger nnhe 21 one .20 

DEED, Drakdasctesedece 9.00 8.25 9.00 

14,785 Falconbridge ........ 8.95 7.75 8.15 

8,915 Hollinger ............. 5.60 5.25 5.40 

SME wnecdanéceceses 05 86 .90 

16,53+ Hudson Bay .......... 16.25 11.00 14.75 

118,386 International, ena. 51.25 41.00 46.25 

11,710 Lake Shore vee -22.35 19.75 20.75 

aes .04% .03 -03 
DEED MEME cccccccececeses 45 .32 33 

382,725 Newhec ........cec00- 30 21% «23 
113,708 Noranda ............. 48.25 42.00 43.75 

76, 143 Sherritt-Gordon beccee Ge 5.05 5.35 
96,880 Sudbury Basin ....... 7.00 6.00 6.30 

7 418 Teck Hughes ........ 6.00 5.35 5.65 

2,410 Treadwell- Yukon ccoce GOD 7.75 8.00 
5,670 Towagmac ........... 1.25 1.10 1.10 

97'580 Ventures .........--.. 5.20 420 4.80 

53,735 Wright-Hargraves .... 1.50 1.40 1.50 





Security News Notes 


gram which will add approximately 

$44,000,000 to the capital funds of 
the bank, reduce the par value of the 
shares, give subscription rights to stock- 
holders and create a securities subsidiary 
have been announced by the board of 
trustees of the Equitable Trust Com- 
pany. The program bears out announce- 
ments made at the time of the recent 
merger between the Seaboard National 
Bank and the Equitable Trust. 

Under the plan submitted to stockhold- 
ers, the total capital funds of the 
Equitable will be advanced from approxi- 
mately $91,000,000 to approximately 
$110,800,000 and an additional $25,- 
000,000 of capital will be invested in the 
subsidiary securities corporation, which 
will be owned by stockholders of the 
trust company. 

The new capital funds will be provided 
by the issuance to shareholders of the 
trust company of twelve shares of new 
$20 par vale stock for each three 
shares of the present $100 par stock held, 
be cogs with a warrant entitling the 

er to receive four shares of the new 
$20 par stock upon payment of $70 a 
share.. 

Upon a my of the plan the cap- 


P om for a recapitalization pro- 





ital funds the institution will be dis- 
tributed as follows: 
Trust com os 
orn, <a sccsecccncossccs $50,000,000 
ee ka ce hid ecard 000,000 
Undivided profits (approx.).. 5,800,000 
cenbh caged waeececateheds $110,800,000 
Securities company .............. 000, 
Combined total ............... $135,800,000 


Certificates for the new $20 par value 
shares will have endorsed upon them evi- 
dence of the interest of the holder in the 
securities company to an extent of an 
equal number of shares of the security 
company for those of the trust company. 
Dividends on the new stock will be paid 
eee eras oe amano: © & enperte’ 

is equivalent to the present rate. 
Formal notices of two special meetings 





of stockholders called to carry out the 
lan, accompanied by a single proxy for 
th meetings, are being mailed to each 
stockholder. 


American Superpower Corporation 

The acquisition of substantial blocks 
of stock in the Niagara Hudson Power 
Corporation and in the Consolidated Gas 
Company of New York is indicated by 
the latest list of holdings of the Ameri- 
can Superpower Corporation, which has 
offered through Bonbright & Co. an 
additional 100,000 shares of first pre- 
ferred stock $6 series at $99 a share and 
accrued dividends, to yield more than 6.05 
per cent. 

The holdings of American Superpower 
in the two New York State systems have 
been acquired some time during the past 
seven months, as they did not appear on 
the last previous list made public by the 
company. Their importance may be 
gau by the fact that they follow im- 
mediately after Superpower’s invest- 
ments in Commonwealth and Southern 
Corporation, in the United Corporation 
and in the Electric Bond and Share Com- 
pany, in the first two of which, at least, 
American Superpower is the largest cor- 
porate stockholder 

The earnings statement for the year 
ended Sept. 30, 1929, compares with the 


preceding year as follows: becias m 
von Sept. , 


Interest and cash Ce... $6:1b0'303 
Profits, commissions.... 2,771,426 





I ids ne dewkcenseeal 186,673 $50,332,597 
Expenses ORES HITS “$6 ett heater 675 
ET habestcandentedusas 344,572 ~=‘5, $8724 





Balance for dividends..$5,771,482 $44,459,198 


Giving effect to the present financing, 
total assets of the company on Sept. 30, 
1929, were $318,411,123, against $245,- 
145,939 on Feb. 28, 1929, and $71,355,177 
on Dec. 31, 1927. These figures include 
investments (at Oct. 19 closing prices) 
of $273,236,809 at the present time, 
against $229,330,771 on Feb. 28, 1929, 
and $70,432,352 on Dec. 31, 1927. "At the 
Oct. 19 prices the liquidating value of 
$8,243,000 shares of American Super- 
power common stock is $28.62 a share. 





Financial Markets 


Continued from Page 858 


the market at once becomes demoralized. 
Under present conditions short-term 
traders are forced to retire from the 
market at precisely the time when their 
services are most urgently required. At 
times during the past week in certain 
standard stocks there were actually no 
bids at any price whatsoever. It cannot 
be too strongly emphasized that it is the 
short-term trader who is the backbone 
of any speculative market. When he is 
driven out, demoralization inevitably 
steps in. 

In connection with the ticker service 
it is worth noting that even the new 
tickers would have been unable to keep 
up with the volume of trading this week. 
Clearly what is needed is not one new 
ticker but two. The problem of splitting 
the list between two tickers offers no 
unsolvable difficulties. 

It would not. be surprising if under 
these circumstances some other city de- 
cided to supply the stock trading facili- 


ties which New York has failed to pro- 
vide. 
taneously in different cities and it 
would be entirely reasonable to have sev- 
eral stock exchanges geared to handle 
large orders. Arbitraging could keep 
these markets in line, just as in the case 
of wheat or cotton. One wonders in 
fact why some of the out-of-town ex- 
changes, particularly Chicago, have not 
already attempted to develop their trad- 
ing in the standard stocks more aggres- 
sively. 

Outside the stock market the most 
interesting development of the week is 
the radical change in Federal Reserve 
policy that has taken place. The New 
York rate has been cut, and, more im- 
portant, Reserve Bank holdings of gov- 
ernment securities have increased no less 
than 159 million dollars. In view of this 
and the lowering of the Bank of Eng- 
land rate, credit conditions are clearly 
destined to become even easier. A. McB. 





Cash and call loans will total $44,840,450 
upon completion of the — financing. 

Other changes in the company’s in- 
vestments are the increase in holdings 
in Cities Service and Baltimore Gas 
stocks, and the disposal of its holdings 
in the Waterbury Gas Light Company, 
presumably to the United Gas Improve- 
ment system. 


Gimbel Brothers, inc. 

Stockholders of Gimbel Brothers, Inc., 
have approved the increase in the capital 
stock of the company from 622,500 
shares to 2,000,000 shares, and an of fer- 
ing to stockholders of a portion of the 
increase at $25 a share on the basis of 
three for each five held. The offer 
closes Nov. 6. 

The proceeds of the sale will be used 
for the retirement of the bank indebted- 





ness of the company and further prog- 
ress in the improvement of the business. 


Home Insurance Company 


Stockholders of the Home Insurance 
Company have ratified the proposal to 
reduce the par value of the stock from 
$100 to $10 to increase the capital from 
$18,000,000 to $24,000,000. Each stock- 
holder will receive ten shares of the new 
stock for every share of the present 
stock held. 

Additional capital to the extent of 
$21,000,000 will be raised by offering 
new stock to shareholders of record of 
Oct. 28 on the basis of one new share at 
$85 for each three shares held. The 
rights will expire on Dec. 14. Of the 
$21,000,000 received, $6,000,000 will be 
— to capital account and $15,000,- 

to surplus 


Commodities are traded in simul-. 
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Bank and Business References 
From Advertisers 


The New York Times requires at least thiee 
such references from every advertiser in 


BUSINESS OPPORTUNITIES 


Business Opportunities advertisements 
offer a quick and satisfactory way to pur- 
chase or sell a business—to find a partner- 
ship or a partner—to obtain financing for a 
growing business—to sell or buy a store, 
factory or business property. In these ad- 
vertisements brains, capital and experience 
meet to their profit. 

The classifications under Business Op- 
portunities are: 
Tapital Wanted Miscellaneous For Sale 
Capital To Invest Business Service 
Business Connections Financing—Loans 


The safeguards of The Times require- 
ment of references, in addition to its gen- 
eral rules for acceptance, have created a 
strong confidence in the advertisements 
published. Advertisers and those who re- 
spond to announcements, however, -are 
warned to use business prudence in negotia- 
tions, and before closing a transaction to 
demand the usual business guarantees. 
Despite every effort to keep these columns 
absolutely free of fraudulent or misleading 
announcements, it is possible that unde- 
sirable persons may obtain admission. 


For Complete Information and Rates, Address 


She New Pork Times 


BUSINESS OPPORTUNITIES 


$1.00 an Agate Line Daily; $1.20 Sunday 
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INCREASING 


REVENUES 
from darkened Skies 


Darkness — stubborn obstacle of man’s earthly conquest — 
shrinks from Light, the champion of progress. Night-time hour- 
of usefulness have been reclaimed by electric light—speeding 
industry, guiding aviation, illuminating the home. a2 a « 
Public Service Company of Northern Illinois uses light fully. 
Its new office and merchandise sales building at Joliet shows 
good example of light properly applied. The company’s efforts 
at aerial lighting have been rewarded by a citation from Col. 
Lindbergh through the Daniel Guggenheim Fund for the Pro- 
moiion of Aviation. 2 « a We distribute the securities of 
this and other public utility companies operating in 31 states. 
Send for our list of investment offerings yielding 6% and more. 


UTILITY SECURITIES 
COMPANY 


230 South La Salle Street, Chicago 


MILWAUKEE : MINNEAPOLIS . ST. LOUIS : RICHMOND : INDIANAPOLIS LOUISVILLE 
Utility Securities Corporation, 111 Broadway, New York 
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